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Regardless  of 
the  Amount 

WHETHER  the 
amount  ro  be  in¬ 
vested  is  large  or 
small,  clients  of  this 
firm  are  assured  of 
careful  and  courteous 
attention  to  their 
requirements. 
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via;  is  ovailable  at  anv  of 
nur  Urandii's 

A.  E.  AMES  «  CO. 

I  IMIYiEP 

5ui'n««  Lstshlhh*^ 

montrial 

Torsnte  Vaiic«uv*r  VUtert* 
Naw  Verit  Len<l«n,  Eng. 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DararaoNSEctiRrnB 

OaOKKAIKmUMlIH) 


27S  St.  James  St.',Weau\MnntreaI 

TelepKmi£:  Harbour  Z2l.^ 


STEADY  SALES  GAIN 


I  At  the  Lookout 

GOLD  DECISION 
HAS  PAVED  WAY 


Bradshaw  Recommends 
Refinancing  Schemes  for 


PITT  PLAN  CALLS 
CASH  PAYMENT  TO 


SIGNS  GROW  THAT 
OTTAWA  REFORMS 


Defaulting  Municipalities!  PRICE  CREDITORS!  WILL  COST  MONEY 


FOR  INFLATION  i  Abnormal  Situation  in  the  i 

_  Border  Citiea  1$  | 

e  Conrt  Lends  Legal  Recognized  ! 

pport  to  New  Deal  — ~ — — 

Financins  ;  Bill  Principal  Has  Been  Re- 

OF  GOLD  BLOC?  i  in  Only  Four  Cases  | 

Out  of  Nine 


Supreme  Conrt  Lends  Legal 
Support  to  New  Deal 
Financing 

WHAT  OF  GOLD  BLOC? 

If  France  and  Other  Countries 
Change  Policies  Internationa! 
Trade  Adjustment.^  May  he 
Facilitated 


Change  Policies  Internationa!  Toronto  Bureau  TS*  Financial  I  ime»  | 
Trade  Adjuslment.s  May  he  Toronto.  —  Kccomnieodatiou?  with  : 
I,',  jreyarrl  to  rettnajicini;  sclicmer  for  ; 

ncii  la  ro  (nine  of  Ontario’s  (lofaultin.c  loimiri- I 

.rr.  .■  I  r’l  V  palifios  have  been  forwarded  to  the' 

XI  rlfii-.j-.  tiie  ilcl.i>c(i  nncl  anxious- Uy, it;,, -io  Government  b>  tbomas  , 
»  V  |v  awaited  cold  uilinc  of  ilie  Orad'haw  as  rininnan  of  lliol 
L  nifccl  States  Supretno  rpuri  !  Roard.a  of  t^upervisors  whoso  duties  1 

tnj;  support  to  D.o  ad.oiuisttvanop’s  ! The  su*,- , 
n.onolary  polie>,  can  be  i  ecarded  as  ^  retinanctng  , 

cerierallv  tavorablo  to  tlie  rurrent  i P^nerally  rceogn- ] 
businesti  situaliou.  it  is  doubt hil  ^ •  of  | 


cerierallv  tavorablo  to  tlie  rurrent  i P^nerally  rceogn- ] 
businesti  situaliou.  it  is  doubt hil  ^ •  of  | 

vhetbei  Its  importancr  was  as  prrat  i '  opresented  the  abnormal  | 
a-,  the  immediate  action  of  share  '  w  nero  borrowing  v  ns  car- i 


Bradshaw  On  His  Way 

Thomas  Bradshaw  has  ac¬ 
cepted  the  invitation  lo  make 
a  special  survey  of  the  finan¬ 
cial  affairs  of  the  City  of  Van¬ 
couver  and  he  Is  already  on 
his  way  to  British  Columbia’s 
metropolis.  His  report,  win  be 
awaited  with  the  keenest  in¬ 
terest  throughout  Canada  and 
by  all  holders  of  Vancouver 
and  other  Canadian  municipal 
bonds. 


WILLARD’S  DEAL 
BLUE  RIBBON  CO. 
MAY  BE  CHANGED 


I  Unsecured  Chums  to  be  Met  in '  Borrowing  Is  Only  Answer  Un- 


Full  From  New  Capital 
Supplied 

OFFER  SUBMITTED 


lcs«  Revenues  Grow  More 
Rapidly 

EXPENDITURES  RISE 


English  Group  Behind  Off^i  Policy  of  Retrenchment  Now 


Stated  to  Command  Substan¬ 
tial  Resources— Capital  Struc¬ 
ture  Simple 


Appears  to  be  Giving  Way  to : 
Pubb'c  Demands  on  Treasury! 
(in  Election  Year  I 


Payment  of  unsecured  creditors  in  |  OHB.r«  Bureau  The  Financial  Time,  I 
cash  to  the  full  amount  of  their  i  Ottawa. — "New  Deals"  cost  money,  { 
claims,  an  exchange  of  fi  shares  of  land  wlhle  there  Is  no  intention  in  1 1 
nbw  no-par-value  common  stock  for  |  Canada  of  spending  money  like  ! ! 
each  share  of  preferred,  a  id  a  one  water,  as  la  being  done  In  the  Unit- j ' 
for  tw'o  exchange  of  new  no  par  I  ed  .States,  It  begins  to  be  clear  that  j  | 
common  stock  for  the  existing  com- j  unless  revenues  rise  much  more  ra- | 
mon  shares;  these  are  the  principal  pidly  tban  they  have  been  doing  in: 
features  of  the  offer  made  by  P.  W.  j  recent  months,  most  of  the  reform  , 
Pitt,  representing  English  financial  IcglslatioD  will  have  to  be  financed  i' 


New  is'uf 

City  of 
Three- Rivers 

4F::%  bonds 

du«  Novembei  1, 1941  to  1950 

Full  italistical  information 
upon  request 

Price:  1 00  end  accrued  interest 
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interests  to  the  Hon.  Gordon  AX', 
Scott,  trustee  In  bankruptcy  for  Price 


out  of  federal  borrowing  for  a  while. 
'Vlfb  10  months  of  the  current 


and  commodity  markets  mdiofUed  <'^fcmes  through  excess , 

:,Nn  adierse  decision  would  uminubi-!?^  optimism  not  supported  by  fact.! 
rdl.v  have  led  to  a  certain  amount  ‘ "’as  sub-divided  tind  supplied,’ 
rit  di-stiirbancc  until  legislative  tid  ^“stl- 1 

IHslmcnta  were  effected,  but  there  paving  capacity  of  the 

i'tlle  to  indicate  that  it  would  have  ' This,  it  is  stated.  Is 
in.sde  any  r.'idical  change  in  the  gcv.  'C'ldcnt  m  the  case  of  Klverside, 
ernmont’s  jtolicy.  Mr.  noo.sevclt  i^'-'iudwicb  Tost,  and  Sandwich  West, 
has  gone  too  far  now  to  turn  back.  |  "T'fn  the  outstanding  debenture 
and  the  majority  of  the  .Supreme,'^"*’*  amounted  to  119.3%,  132.'3%  and 
f  oiirt  judges  evidently  decided  that.  1^51.5%  of  assessed  value  rcspectlve- 
if  necessary,  the  constitution  woubl  n^’- _ 

have  to  be  stretched  to  meet  condi-i  Lndcr  this  condition.  It  was  ob- 


_  'Bros,  and  Company.  Limited,  for  the  fiscal  year  over,  the  revenues  for! 

p....,  1.  M ....  .»  C1B  .  eu  I  financial  reorganization  of  the  old  1934-3.5  are  running  about  $23,000,000 

•310CK  rurciuue  ai  910  ^  anarc  osfphllgjiej  naner  and  lumber  com-  above  Ibo.se  for  tho  nrevlmia  vear 


Depends  on  Silverwuod's 
Payment 

PRUDENTIAL  MORTGAGE  ? 

Totente  Bureau  The  Financial  TImea 

Toronto.  —  With  less  than  one 


(established  paper  and  lumber  com-  above  those  for  tho  previous  year, 
pany.  Full  details  of  the  plan  were  |  The  prospects  are  that  ordinary 
{outlined  in  a  letter  sent  to  tho  tnis- 1  revenue  will  Just  about  balance  or- 
itee  by  Mr.  Pitt  this  week,  in  which  I  dinary  expenditure  for  the  ye.ar 
:  he  .and  the  Inspectors  of  Price  Bros,  drawing  to  a  close.  This  will  leave 
jare  asked  to  consider  a  firm  offer.  a  deficit  comprised  of  the  Canadian 
As  announced  previously  the  in-  National  Bailway  cost  plus  the 


are  asked  to  consider  a  firm  offer.  a  deficit  comprised  of  the  Canadian  j 
As  announced  previously  the  in- 1  National  Bailway  cost  plus  the  | 
tcrosts  sponsoring  the  offer  are  pre-  sums  spent  on  such  matters  as  nn- 
pared  to  provide  new  capital  to  the  employment  relief— probably  about 


V  extent  of  $6.000, 900.  receiving  as  con-  ninety  million  dollars  all  told. 

J^*^*^**^®^^**  back  In  November,  sideratlon  $l.ono.O00  par  value  of  5  The  net  debt  of  tho  Dominlo 


1931,  the  current 


have  to  be  stretched  to  meet  condi-  Under  this  condition,  It  was  ob-  common  shares  of  ’WMllard’s  Choco- 
iion.s  which  have  been  created  by  Mously  impossible  for  these  muni-  lates  Ltd.,  at  around  $5  gives  cvl- 
the  New  Deal.  The  President  him-  <’ipalitie.s  to  sustain  such  an  amount  dence  that  the  deal  niav  not  be  clos- 
self,  who  staled  at  bis  inaugtiration  ot  debenture  debt  and  the  cuts  in  pd  as  originally  planned.  Provided 
that  he  would  be  one  of  the  first  to  principal  suggested  have  been  rec-  that  Silvemvood’s  Dairies  Ltd  ,  makes 
repudiate  the  NBA  if  it  did  not  ommended  wifb  a  view  of  bringing  final  payment  on  March  1  for  the 
bring  satisfactory  benefits,  now  de-  the  total  indebtedness  la  line  with  Dupont  Street  plant  of  Willard’s 
mands  of  Congrcs.s  that  his  program  the  capacity  of  those  assessed  to  pay.  Blue  Ribbon  Corp.  Is  obligated  to 
be  carried  on  for  another  two  years.  In  five  of  the  nine  municipalities  purchase  up  to  15,001  common  shares 
although  be  would  have  a  great  deal  principal  of  debentures  outstanding  { of  Willard's  Chocolates  l,td.,  at  ris 
iof  difficulty  in  proving  that  the  re-  has  been  left  intact  but  in  the  re-jpcp  share.  Tf  tho  Silverwo'od  pay- 
suits  to  date  ha^c  been  such  as  to  mainlag  four  cases  nrlncipal  has  tnent  of  $257,494  is  not  made  on 
iustify  the  claim  that  the  NR.\  has  been  rwluced  In  every  case  the'xiarcb  t.  it  appears  probable  that 
been  a  success.  maturity  of  the  niuntcmality's  deb!  I  Blue  Ribbon  (  orp.  may  refuse  to 

i  Gnlrl  Blnr  Gountnea  extended  and  the  average  (pay  the  stipulated  price  for  the  Wii- 


uvviuiici.  g, deration  $l.ono.000  par  value  of  5  1  The  net  debt  of  tho  Dominion  of 
on  the  per  cent,  second  mortgage  deben- 1  Canada  on  December  Sist.  1934,  ac- 
8  t  noco-  lures,  and  1,000.000  shares  of  no-par-  cording  to  a  return  tabled  in  .the 
?'  ■  value  common  stock.  First  mort-|  House  of  Commons  last  week,  was 
Y®®'  gage  bondholders  would  retain  their  I  $2,764,964,294.  On  May  1st,  1930, 


ennily  and  prior  position,  subject  the  net  debt  was  .$2,194,745,503. 


of  %%7  494  is  not  made  ratified,  capitalization  of  Price  Bros.  ;  au^j  pj-adual  rising  of  the  national  | 

i  cb  1.  U  appears  probable  that  rppj  igt”  mot  I?'’  i 

e  Ribbon  t  orn  may  refuse  to  "  I  years  has  been  one  of  retrenchment. 

the  stipulated  price  for  the  Wii-  oon  oV ’--f  *1  or^ Lnr‘^’’rid °morT’  i”''  ta.iatlon  and  decreased 

t  ‘  $,..oon.ono  or  per  cent..  „nd  mort-  rr-.,- 


been  a  success,  maturity  of  the  muntcinality's  deb!  i  Blue  Ribbon  Corp.  may  refuse  to  .hero  are  *1 1  nai  aon  years  has  been  one  of  retrenchment. 

I  extended  and  the  average  jpav  the  stipulated  price  for  the  Wii- Linen  non  outsmnning,  Increased  ta.iatlon  and  decreased 

I  Gold  Bloc  Countnw  iPt^reat  rate  has  been  reduced  The !  fa^  shades  $3,000^00  of  ,5  per  cent.  2nd  morU  expenditures.  The  low  point  of 

.May  Now  Change  Policy  burden  of  fixed  charges  upon  ihcl  The  deal  binges  upon  the  prompt  |  governmental  expenditure  appears  to 

{  Possibly  a  much  more  important  ^unirlpalilips  concerned  lias  there- ’  payment  by  Silverwood's  Dairies.  I  |u«  piun-  and  '*000  000  shares  of  In  tho  estimates  i 

■  development  than  the  Supreme  Court  lightened  .it  ihe  expcjsc  of ;  Ltd.  Since  Silverwood’s  has  f  v-lno  nar  viluc  caoitalLtock  of  which  The  estimates  for  193j-d6. 

I  ruling  from  the  longer  viewpoint  Is  debenture-holder.  |  pended  some  rioO.OOO  on  the  Pbmt  '  i  gqn  471  would  be  Issued  1000  000  were  tabled  a  few  weeks  ago. 

{the  Indication  that  the  gold  bloc  fT  ♦ho  rcporis,  there  .ire  in  the  past  few  years  there  is  Httlej.i’  '  ’  ,i,p  now  Interests  377  058  show  a  contemplated  Increase.  Just 

countries  are  wavering  in  their  po-  several  recommendations  by  the  Su-i question  but  that  the  final  payment  oxistina  n-eferred  shareholders  bow  much  of  an  Increase  will  not  be  , 

•  X-  ^  _ 1  c-i _ i.i  rkAr-vlonfo  w.exe,n*.A  t  _ 1^  w..*  .•  ...ill  u.-.  ' |i  iiGrrcu  siitti  enoiuerv  .  annartttit  iinHl  Iho  HiinnlpTncniftrv  f*s- t 


rd  shares  L'"’  "  u  ®spen^  The  low  point  of 

The  deal  binges  upou  ilic  prompt  i  $1,600,000  governmental  expenditure  appears  to 

,vment  hv  Siiverwond  s  r uHHes  .'T"'*’'’.  have  been  reached  in  tho  estimates 


I  ruling  from  the  longer  viewpoint  Is  ♦he  debenture-holder 
j  the  indication  that  the  gold  bloc  each  of  the  rc 

countries  are  wavering  in  their  po-  several  recommendai 


Investments 

Dnnjfnlon  of  CanBtls,  SH% 
Bonds 

Due  Oct.  IB.  1944-49 
9Iarket  to  yield  3.14%  to  call 
date 

ITeylnce  of  .llberta,  m% 
Bonds 

Due  OcL  1,  196? 

99.23  to  yield  4.56% 
Oatincuu  Power  Co„  6%  First 
?Itg.  Bonds 
Duo  Juno  1,  195S 
100  to  yield  6.00% 
Csilabla  on  cr  after  Ort,  IB,  1544  at  100 

Ordoff  wdv  telffihorted  or 
graphed, subfect  to  ropffrtnationl 

MTjEDDiYfouNa 
WEiR&Ga  , 

UMmo  ' 

Aldred  Building,  MnntrMl 
Telephone:  Harbour  $t76 
Taranta  Ottawa  Londaa  HajalltM 


sition  on  tho  gold  standard.  Should  Pervisors  with  regard  to  future  con-  will  be  made,  but  whether  it  will  he  '  nd  ,o  supplementary  cs- i 

Franco  and  other  countries  which  j  duct.  These  have  been;  That  CvStlm-|madc  on  March  1  is  anoth-r  qur.s- balance  to  bo  af-  “'■®  down.  The  mam  esti- j 

have  adhered  to  gold  follow  the  cx-jates  of  revenue  and  expenditure  forjtion.  Silverwood  debenturt  uoldcrs  |  options  extending  for  five  Xhrmm?ordonarK‘'''?Tc 

ample  of  the  countries  which  have  i  each  current  year  be  completed  and  havo  been  called  to  a  -neetirg  on.^.p^^pg  q,.  j^gg  favor  of  the  new  In-  ♦million  dollars  tri.  man  in 


;  modified  the  gold  factor  in  their  cm  - 1  finally  determined  not  later  than  February  27  to  approve  the.  creation  jpj.pgtg 
:  rcncy,  conditions  would  then  appear  |  January  15;  That,  oneo  the  budget  of  a  first  mortgage  bond  i.ssuc  of  p’j 

I  to  bo  ripe  lor  that  c.vcle  of  infla-!has  been  determined.  U  shall  in  $250,000  bearing  interest  at  not  more  .r^p  .• 

,  tion  which  many  economists  see  as  i  every  respect  be  adhered  to.  and  than  otj  per  cent.,  and  maturing  In  '  Wv  xfr  put 

Mhe  inevitable  result,  .sooner  or  later,  (that  no  increase  In  expenditures  be  not  more  than  13  years.  It  is  un-  ,  7:';.’,, '  i  i deparimenul  ex 

!  of  the  creation  or  so  many  additional  I  sanctioned;  Th.at  a  scheme  of  pre-  derstood  that  arrangements  for  the  1"  ®n,J-np‘'f„,^,„pg7earns  from 

:  dollars  bv  raising  the  value  of  gold,  |  payment  of  taxes  be  Inaugurated  not  underwriting  of  this  Issue  may  be  "♦♦♦  '  n®  ^'“anciai  i  ime.s  leaxns  ii  om  j  a»Urir!,  .  .. 

(By  this  step  a  great  dc.il  has  been  (later  th.na  January  i  of  each  year,  somewhat  delayed. 

.{.accomplished  in  the  direction  of  iso  as  to  obtain  revenue  for  the  new  The  Silverwood  paYnent  '"’as  to  L 

(what  has  been  termed  “reflation  .(years  cvpendittires.  and  thus  avoid  hav'e  covered  the  principal  of  a  moi  t-  ■  _  s’  jotlicr  social  lecislation  ..  .. 

[There  would  appear  to  be  room  for  |  bank  borrowings.  This  has  been  (Continued  on  page  8)  (Continued  on  page  S)  i  r>f  miirse.  are  tent 

[additional  reflation  in  ihe  adjust- 1 succe.ssfully  carried  out  in  several - - - 

■  ment  of  values  to  effect  recovery  i municipalities.  Cm.  Cm.*  11 

[from  the  depression.  But  expert- (  Should  Operate  On  Cash  Basis  StBV&tlS  K^CLTT 


-a..-,  O,  Ui  .avu.  o.  ucw  iu- 1  current  year. 
restS’  j  Qj,  fjijg  thp  following  new 

Group  Strong  Financially  additional  expenditures  will  have  i 

The  identity  of  the  English  ftnan-,to  be  provided  for  In  some  way:;  ] 


I  ence  of  the  past  warrants  the  con- 


_  j  clu-sion  that  reflation,  so  called,  'S;  i  ^  ^  MJ*  V  J  vear.  and  it  requires  extraordinary  |  reorganization  of  the  capital  struc- 

Outnut  Shnworl  lnoi-e»«o  in  1  n  1  Curbed,  but  will  b®  | ‘ufp  L  WoH  nn^n  ^  ^CHTI'OCLISttX  tQT  MltS  IClCOLS  restraint  on  Ihe  part  of  any  partyjture  of  IVinnipeg  Elertric.  Co.  and 

Output  Showed  Incrwse  in  Into  a  period  of  inflation.  WUrfipWCgf*  f  V#  A  ACO  pressure  at  !  subsidiaries  is  ratified  bv  the  bond- 

Month.s  Out  of  12  in  ‘At.  the  same  time  a  change  In  policy  taxes  |  - - — - - - —  ’  such  a  time.  The  total  cost  of  the  holders.  The  present  plan  provides 

1934  bv  the  gold  bloc  countries  j  Ottawa  Bureau  Th«  F  nand.l  Time*  ^  !  unemployment  Insuranec  measure,  for  the  Is.suanec  of  “Continrent  Cer- 

_  _also  assist  in  adjusting  international  ♦"  ♦®®  nctual^  collection  rate  of  j  Ottawa.— The  royal  commission  on  'mission  do  not  expecL  to  he  finished  |„i,pp  b  gets  going,  is  expected  lobe  ilficatcs”  to  llio  face  amount  of  JL- 

Toronto.  --  The  Constimeis  Crasi'™^®  financial  relations.  ’  '  no'"  ^  rw*  ♦  "'f T  1  spreads  and  muss  buying  is'witb  tbeir  report  for  some  time  yet,  j  j.j^o,00O.00O  annually,  of  wliieb  the  921.231.  The.«;o  certificates  .are  no' 

Company  of  Toronto  showed  an  in- 1  Government  Taxing  and  limcous  reven^iie  he  eoimp-vMfveiv  problem  of  writing  a  re- (  Slcvons  ’Wants  His  Way  [worker  and  the  employer  will  eon-  secured  In  any  way  either  by  tar- 

crease  in  gas  output  in  10  months  i  !  consen  atiyei.v  port  almost  insuperable,  because  of,  J  tribuic  two-thirds.  Tho  federal  gov-  gti,in  as.scts  or  n  promise  to  par. 

of  the  year  lO.’M  as  compared  with  j  °  *  Spenduj.,  .t.st.ma.ed^  based  upon  the  prexlous  the  antagonism  m  view.s  betwen  Hon.  , ,  ♦nor®  intimate  regu  ation  contribute,  about  $6.-  They  do  not  bear  interest.  Their 

the  corresponding  months  of  '  Admittedly  a  new  factor  .:i  uie  b>.  H  H,  Stevens  at  one  extreme.  E.  J.  ;  mdusUy  than  has  formerly  been  | ,.,^0  cagh,  and  the  rcmaindcrof  worth  lies  in  the  provision  that  no 

officials  of  the  company  inform  The  j  f®’’  ♦h®  "''ll-  j  u ’®' J  a’ ' '  '' tho'  iCortinued  on  Page  8.1  preferred  or  common  dividends  can 

Financial  Tiinc.s.  'has  been  responsible,  is  the  tctntic  hu,  u.dcfica.ly  netc!  collected,  and  a„d  ihe  other  nine  members  ranged  I  sought  by  Hon.  If,  H.  Stevens,  the;  _ _  j  p,.  companv  until  all  of 

Tho  greatest  raiio  of  increase  took  i '♦i®'’®ii5®  public  debts  which  are!®®  "®*'®,Y®  f«i’  uncollectible  1  xanoiisly  in  between.  Realizing  |  d,' namic  force  behind  the  enquiry.  .mw».  .m.w«m.  i  tho  contingent  certifieates  havo  been 

place  in  the  .sales  of  gas  lor  indns- ' the  main  responsible  for  ; lie  . ♦aM®-'’-  I  be  aim  should  be  for  a  bal-  ijiai  the  force  of  the  reeommenda- !  regard  to  minimum  wages  bo  |7M/^I  ICII  (retired  Their  position  tiierefor  lies 

^stabiishmmhs  vvlnle  the  do- ,  hcav  y  taxation  now  being  borne  by  { nneod  budget  on  a  strictly  cash  |  fons  will  inevitably  be  weakened  if ,  "ould  have  much  more  drastic  en-  ,  tPUjUDll  llKUUr  '  tween  Be/lefl!;  Gimel^a;  mort- 

mesiic  sale.s  were  well  tnaintained  ipioductive  industry  and  wealth  in'Ha.sis.  |one  or  more  minority  reports  are  ; neavicr  penalties  _  ..^^.w  ■  ««*  zwk»!srace  bonds  .end  the  nioforred  stnri< 

The  use  of  gas  in  industrial  pro-'  fContinued  on  page  8)  '  Th®  yearly  exponditures  of  fheitabled,  the  members  of  the  eommis- ;  respect  to  spreads,  be  would  fix  DflY  I  ORI  AW  i  although  holders  havm  no  clalrn  on 

ce.sses  i.s  orm  of  the  most  pmmiLng  ,  - -  municipa’ity  and  of  school  boards,  it  sion  are  making  a  special  effort  to  | prices  of  wide  lines  of  com-  •  f  LUDL/I  If  D  |  company. 

markets  for  Hie  future  exnansion  of  1  D  t  A  J  .  ,  stated,  shall  not  e.iceed  those  get  together,  but  on  virtually  every .  noditii.s,  such  as  diUp,s.  all  along  ^  _  ,  r.-vniint-ent  reriifie-itra  ronro 

the  gas  indii'ti-v  and  through  the  Cool  rTef ,  AdVCinC€b  jestablishcd  by  tlie  Supervisors,  clause  of  tho  draft  rfport  one  mem-  ;  ♦♦'®  ''®®'  “  manufacturers’  price,  a  I  f  1  nf  rinl  '  >-ent  nrestmiablv  the  interLf  That 

exfenshe  ).;.g^  o'Tesca.cli  tin  Vie^U  ! '  ®«^®"  S'®!'®®'  "■»a'’ds  for  the  her  or  another  is  inclined  10  balk.  !  wholesalers’  price,  a  retailers’  price. '  Takes  Up  25  Per  CenL  ^ 

which  arc  being  prosecuted  in  vari-  Fie/d  HvOSpe  suggested  basis  for  The  momentoirs  doetiment  is  !>®;'JS ;  standing:  Sto^  From  Lob-  1  bonds  will  lose  during  the 

oils  countries  of  the  world,  the  nuai-  :'~T  "  „  ;  readju.straent  of  debt  is  based  uponiwritten  in  camera,  and  only  a  tew  '  ®® '"®  -inj  ®r '®®se.  |  law  Estate  peven  vears  that  interest  Is  to  be 

her  of  n.ses  foi  gas  in  Industry  is  in-  I  he  loniinueu  advatict  m  pom._  j  assumption  t'oat  expenditures  [hints  of  developments  are  getting.  Hon.  H.  H.  Stevens  is  seeking  to  :  _  i  paid  , at' the  rate  of  4%  "  After  that 

creasing  rapidly'  '"®"  '  "'"‘.h  ( shall  be  strictly  limited  as  indicated.  |  out.  A  good  deal  of  publicity  was;worU  front  the  ground  up.  .so  as  to,  7„,orto  Ba.eati  The  FinancM  r.me*  ',,criod  the  counon  rate  on 'the  bonds 

During  the  pa.sf  ye.nr  The  Coii.^uin-  '’®"’  ’"f’’  "0 plus  ww.t  I.-'  hasp.  ■  I’a.vmciit  Dates  U''®®  '•♦s'  "'®®'<  '®  "’ha'  d®s-  | ensure  first  a  decent  wage  for  the  j  -p^^ronto.  -  One  quarter  of  the!  g  pp^  presence  of  tho  conHn- 

er.s’  Gas  (■’omt.any  had  many  p,.,-  ‘'POarent.y  on  iho  steads  .■ontiac- 1  .  cribed  as  a  tentative  or  f'rs'-stagc  ;  worker,  and  next  reasonable  spreads  I  j  p^^hlaw  Gro- '  c,.nt  erriificates  is  surety  to  the 

Piercing  probiem.s  before  it.  Among  ;'®®  P'’®'®'’"®''  fhwk  Meid..  wn.<h'  lays  ^nn.l  lo  r‘T'‘'!>le  'a  •b.oe  report  of  the  commission  on  mini-  for  the  various  distributors  or  Pro- I  ,  j  p,„g  p„rch,ased  bv that  nrefLred  and  com 

other  things  ilie  Inwcrir^  of  market  *’®®®  "i  evidence  in  icconi  1  .ns,ainien..s  —  the  about  -April  inum  wanes,  working  conditions,  and  ee.s.sojs.  Apparently  the  fair  .sell-;  ,,f' a,,,,,-  40  Knclish  Inves- :  "'®‘'®,'®  ®  p®® 

prices  for\s  rc.sidual  pmducis  ..fi"'®®"®’  '’"•  <^®‘o- Lo  forth.  This  document,  the  text  ing  price  is  to  be  the  addition  of . ;  j;  •p^„.r^.  ^3,300  class  B  TTIb'e 

I'oal  tar  and  oil  i.ir  the  unavoidable!  '  "‘'®'  '''®  ♦®rius  of  t!.i.  p;opoied,oc;  1...  Tr  is  proposed  Giar  a  dis-:of  which  was  reprinted  in  a  number  !  the.se  various  costs,  and  in  order  to,_,  ’J  tivit  the  .letl  '"♦P®  -ustalntd  hv  tli,>  bond- 


Month.s  Out  of  12  in  *.\t  the  same  time  a  ohan^-'e  1i 
1934  hv  the  gold  bloc  countries 

_  _aiso  assist  in  adjusting  inter 

Toronto.  --  The  Consumeis  Gas*  ♦'’•id®  'i®*'  financial  relation 
Company  of  Toronto  showed  an  in-  j  Government  Taxing  and 
crease  in  gas  output  in  10  months  |  Spending 

of  the  year  1!).M  as  compared  with  j  ^ 

the  eorrespouiling  months  of  11)33. 1  --'dmittedly  a  now  factor 


Q,  Qs.*11 

•JCf  other  band,  this  Is  a  pre-election  [created  If  present  proposals  for  the 

•  P  WW*  ¥-1  year,  and  it  requires  extraordinary  I  reorganization  of  the  capital  struc- 

X^anH'OO.lStl  TOTT  ms  RCL&CLS  restraint  on  Hie  part  of  any  partyjture  of  Winnipeg  Electric  Co.  and 
®  not  lo  accede  to  public  pressure  at  |  substdiarle.s  Is  ratified  by  the  bond- 

- ^  _  .  ..  !  puch  it  time.  The  total  cost  of  the  holders.  The  present  plan  provider, 

Ottawa  Bureau  The  F  nenc  •  Time*  !  unemployment  Insuranec  measure.  |„r  the  Is.suanec  of  “Contingent  Cer- 

Ottawa.— The  royal  commission  on  , mission  no  not  expecu  to  he  finished  b  going,  is  expected  lobe  flficates”  to  tho  face  anif'imt  of  JL- 

price  spreads  and  mass  buying  is ‘with  tbeir  report  for  some  time  >®C  ;  jyO.ofKl.oOO  annually,  of  wliieb  the  921.231.  The.so  certificates  ;iro  no' 
finding  the  problem  of  writing  a  rc-  (  SlcTons  ’Wants  His  Wnv  [worker  and  the  employer  will  con-  secured  In  any  way  either  by  tar- 


(  These,  of  course,  arc  tentative  fig¬ 
ures;  it  is  possible  that  the  depart- 
!  mental  expenditure  will  not  be  as 
nvuch  more  as  iudlcated  above;  on 


IS  0POUI 

[“"TPEGELECTRICPLAN 
s ’■FI  provides  FOR  NEW 

I  type  of  security 

Ift.ftoo.noo  {  _  - - 

1,000.000  i  Contingent  Certificate*,  Carrying 

Hive  fie-  Interest,  But  Redeemable. 

>  flenart-  Have  Attractions 


new  form  of  security  will  be 


iContinued  on  Page  8.) 


The  use  of  g:is  in  industrial  pro-  ■ 
cesses  i.s  one  of  the  most  promising  , 
markets  for  the  future  expansion  of 
the  gas  industry  and  through  the 
extensive  piogramme.s  of  rc.scarcli, 
which  are  being  prosecuted  in  vari¬ 
ous  countries  of  Hie  world,  the  nuai- 
her  of  uses  for  gas  in  Industry  is  in- : 
creasing  rapidly 

During  the  past  ye.nr  The  Con.-^uin- 
er.s'  Gas  Com)iany  had  many  per¬ 
plexing  probieiiis  before  it.  Among 
other  thing.s.  Hie  Inweric.g  of  market 
jM-iccs  for  iis  le.stdual  itroducts  of  j 
I'oal  tar  and  oil  i.ir.  the  iiiiavoidrtble  ! 


!ln  regard  to  minimum  wages  bo  riTri  ICU  TDAYID  ; rne  conungeni  certmeates  n 

■would  have  much  more  drastic  eu- .  KN|,UM1  uKUUi  i[®"-cd.  Their  position  therefor  lies 

'forcement,  with  heavier  penalties.  ■  UltVUl  jvetween  the  series  B  Genera  morf- 

'In  respeci  to  .spreads,  he  would  fix!  nfiy  I  ADI  AW  ‘DL^'Tf  1" 

certain  prices  of  wide  lines  of  com-'  Kill  LUdLAtT  D  f,'"’®"*''’,  bolder  have  no  claim  on 

Imoditie.s,  such  as  drugs,  all  along  f  f  [the  .assets  of  the  company 

[the  line,  a  manufacturers’  price,  ai  — - T  ,  «  .  !  contingent  ccTtif  cates  repre- 

■  wholesalers’  price,  a  retailers’  price. '  Takes  Up  25  Pet  CenL  of  Oul-;'’ent.  picstimablv.  the  interest  that 
.with  heavy  penalties  for  price-cut-,'  standinfr  Stock  From  Lob-  , holders  of  the  class  .\  general  mort- 


preferred  or  etmimon  dividends  can 
I  he  paid  by  Hie  company  tinlil  all  of 
itho  contingent  certifirates  havo  been 
(retired.  Their  position  therefor  lies 
between  the  series  B  General  niort- 
>  '  gage  bonds  .and  the  pioforred  stock 
I  although  holders  have  no  claim  on 
I  the  assets  of  the  comininy. 

The  contingent  certificates  repre- 


standing  Stodt  From  Lob-  i  ^ 
law  Estate  p, 

T ororto  Btiteaii  Th®  Finaticial  Tiitics  ' 
Toronto.  -  One  quarter  of  fhc;|g 


gace  bonds  will  lose  during  the 
seven  years  that  interest  Is  to  be 
paid  ,at  the  rate  of  4%.  After  that 
period  the  coupon  rate  on  the  bonds 


losses  re.siiliiiig  from  itie  iiiahiliit 
of  many  enstomers  to  iiay  tiieir  :»■- 
rounls.  .and  the  adoption  under  the 
National  Uecovory  ,Aet  In  the  I  nited 


reeonsiriietioii. 


.siiarcliolders  of  the  eointiaii.v  wii!  lie  ' 
offered  ,8  shares  of  new  par,  : 
preferred  stock,  cumulative  fioui 


prefe.'i ed  I  tou;!t  be  allowed  for  prepaj-mcni  be- ; of  journals,  was  actually  more  in  :  prevent  this  arrangement  from  be- 


States  of  code  f  rices  for  coAl  which  ■  Hetober  1st  last  i(>r  each  .share  now  , 
had  the  effeci  of  iiiercasing  the  en.u  I  held  Ihe  coiiip.inv,  ji  is  under-; 
of  , gas  coal  by  linv.y.  Ucomuiiies  uero;Siood.  is  in  a  position  to  stan  dlv- ; 
introduced  vvliicli.  without  sacrific-  dends  at  once  on  the  new  stock  and. 
Ing  the  usual  liigli  siaiidani  of  .sei-  sit  is  pointed  out  Hiai.  on  a  .'icl.ij 
vice  to  the  piildic.  have  in  some  rnea-  [basis  of  Sf;,.  tor  Hie  new  sha’c'-  Hie' 
sure  cotinieraeicd  Hie  ottei.i  of  these  !  present  ttock  would  be  worth  5130; 
increased  operating  expeii.'-ten _ a  nliare. _ 


I  held  The  coiiipanv,  ji  is  undcr- 
siood.  is  in  a  position  to  stan  ulv'- 


fi'ontinucd  on  page  31 

HOPES  again  SEEN 
equipment  ORDERS 


vvortii  ;  Railn-ayb  Reported  Planning 
—I  j~  Building  of  New  Heated  * 
Cars  For  Fruit 


Government, 
IMunicipal,  Public  Utility 


Industrial  Bonds 


List  of  current  offerings  fumia hod  on  requsat 

Nesbitt,  Thomson 

And  Company  Limited 

355  St.  Jamea  Street  'Weat,  Montreal 
Branchma  in  all  Principal  cities  of  Canada 


Hopes  for  equipment  business  for  ' 
■  the  car  companies  were  again  rats-! 
cd  during  tbe  past  week  by  the  an-  ! 
I  nouncenieut.  made  his  week  in  the' 
transportation  report  of  the  Cana-; 
jdian  Horticultural  Council,  that  both' 
major  railroads  weic  contempiatinK  i 
I  construction  of  a  new  type  of  heated  , 
ivar,  foi'  carriage  of  fruit  and  .vege-  ; 
tables,  w  hicli  ha.s  been  developed  as! 
a  result  of  research,  , 

It  was  stated  that  the  railways  are  ' 
'each  planning  for  500  of  the  new  ^ 
type  ears,  and  the  Horticultural 
I  Council  passed  a  resolution  asking: 

I  that  this  number  he  raised  to  750; 
[cars  tn  order  to  meet  present  ship-; 
ptng  requirements.  The  council  also 
instructed  its  transportation  commit-  ^ 
tee  to  draft  a,  resolution  asking  that  { 
a  portion  of  any  federal  monies  vot-  [ 
ed  for  building  of  new  rolling  stock  j 
by  the  railways  be  used  to  increa.se  j 
I  the  number  of  fruit  and  vegetable  ( 
(carriers.  ! 


Index  on  Back  Pa^e 


Canada  Atlantic  Railway  Company 
4%  First  Mortgage  Bonds 

D’tie  January  !  r,  195a 
Payable  in  Canada,  New  York  or  London,  Enf, 

Canada  .Atlantic  Radw  ay  CoiTipany,  First  Mortgage 
Bonds  have  been  assumed  and  uiiconditionallv 
guaianteed  by  the  Canadian  National  Railway 
Copipanv,  the  common  stock  of  which  is  owned  hv 
the  Dominion  of  Canada.  Interest  has  been  panf 
regularly  for  over  twenty-nine  years. 

These  Bonds  merit  the  attention  of  investors 
desiring  security  combined  with  sub.tantia!  interc.st 
return. 

Price;  91  and  interest,  to  yield  4.70% 

Additicnai  i.niornvauon  gladly  turnifhed  upcn  request. 

Wood,  Gundy  &  Company 

Limited 

Toronto  James  Street  Vancouver 

'.V'lnnipes  Montreal  London,  Eng. 


.  P  a.  *1  g  *  ui  J  t  Torrjiito.  -  Onf»  QiiJirtor  or  r»^'r.  Plio  pro.sencc  of  tho  roDtin- 

.-IS  a  tentative  or  first-stage  ;  worker,  and  next  reasonable  spreads  ^  T,obIaw  Gro-  [  c,.„t  errtifieates  is  surety  to  the 

of  the  commission  on  mini-,  for  the  various  dlstrlbu  ors  or  pr;;-  C-„  heen  ptirch.ased  by !  ,.,ondholders  that  rreferred  and  com- 

.ates,  working  conditions,  and  I  ees.sois.  Apparently  the  fair  .«e1l- ,  ,,r  io  Fneiish  inves-:  i-  Li  1  mi  ®  ®™ 

h.'  This  document,  the  text  ling  price  is  to  be  the  addition  of  !  "  -T'  383V0T  F  TV  "a' 

;h  wa.  raprlDled  la  a  numb.r  '  va.-iou,  costs,  and  j”  '■■'K"'  <„,„i„'„.li„a’to  that  tlio  deal  ,ol.  ('rs  17"  eSf  '  '  ’  '“  *’ 

verts  engaged  bv  the  conimis- !  provide  severe  penalties  for  Infrae- ;  ’■  ’  ,  ii  c!,w-i.  "♦*'®  prob.ibilltv  of 

s  a  pos.sible  ba,sis  for  agree- '  lions.  ® '  ^"JcK  ,  re.lecnmd  for  at  least  several 

The  members  of  the  com- i  (Contimied  on  Pago  8.)  : ®xeeiilors-  tT  the  c^d-te  "fivears.  will  offer  spcnilaHve  .Httrac- 

I.  P.  LoMiiw.  founder  of  the  com-jtjoy,.  io  inve.'^tors  vvho  can  buy  them 
pany  .at  a  dl.scounf.  The  volume  of  the 

It  is  stated  that  control  of  Hie ;  p^-rtlficates  lo  be  outstanding  would 
company  still  rests  with  class  B-nitiicale  that  there  will  be  a  fair 
sharcliolders.  generall.v  and  that  uo  j  j^,.^  f„,.  Ojrm.  'rim  certificates 
change  is  contemplated  cither  iothe|  .^jlI  i,p  ,iistril.iiied  to  the  face  value 
management  or  the  policy  of  Hie|of  J70  for  each  present  $1,000  bond 
company  v<  bich  bas  been  cxtromelv  ;  ^  ipcfric.  Manitoba  Povv- 


ruccessful  since  It  w.as  founded 


Subiirli.'in  Rapid 


1921  Over  97  per  cent,  of  Hio  issued  ;  miiipeg  Selkirk  .t  T,;ike  XVinnlpeg 
capital  stock  of  the  company  is  jc- ;  Rondholder.s  of  Norlli- 

ported  to  he  held  by  (  anadia.i  and  ,  I’ovver  will  got  .$2.8  in  cor- 

Bntish  investors  Gifieatep, 


An  Attractive  Investment 

Calgary  Power  Company 

Limited 

First  Mortgage  Bonds 

due  April  1,  1960 

Price:  103  and  accrued  interest 

Royal  Securities  Corporation 


744  St.  James  Street 
MONTREAL 


J40  Ba>  Street 
TORONTO  7 


Offices  throughout  Ccrada,  also  tn  .\rg  I'ork  and  London 


^  t..>  ... 


THE  rWANCtAL  TttffiS.  FEBRUARY  22,~l93S 

IMPROVED  YEAR  !“"?-. --“ftSiAMAt  ElECTRIC 
IS  REPORTED  BV  he  tnadr  and  rtlsfrlhntGil  frmi!  the  LOSS  CUT  / 


^dltlLxvuL 


rllllVrII  YrAK  iutldei*  Ih^  r^mc  tiaiup.  Thr  widej 

^  1  Li  ill*  ‘ranjee  ot  Jatntcson’B  Indiislrlal.  • 

?  ftrriAll'rril  DV  i  malutenpnep  H^id  1*61311  ptsintP  will; 
1  JlKl  ilnlr>IJ  Ul  niadr  and  rtlsfrlhntGd  frnn!  fh6 

J  AlLil  VIllLII/  »/*  I  Montreal  plHiit.  and,  lit  addllVin.  AW- 

CAN.  STEAMSHIPS! 

.ItnuteBon  rrmutany. 


LOSS  CUT  AND 
LIQUIDS  STEADY 


STANDARD  CLAY 
PRODUCTS  HAD 
LOSS  FOR  YEAR 


inoaiiization  . .  .  i^ffices  iti  the 
,  hnancial  centres  oC  the  worJei 

Unni 0£iii;  i'^iinnal 

.  .  .  correspondents  cvcrywlierc. 

MODERN,  EFFIClEiNT  BANKJiVG  SERVICE 
,  m  •  •  the  outcome  o)  111  years’ 

succesfful  operation  .... 


Revenues  and  Net  Income  Show 
Healthy  Expansion  Over  , 
1933 

_ _ _  V  I 

POSITION  STRENGTHENED 


CIVIC  HYDRO  OF 
SAINT  JOHN  HAS 
REDUCED  SURPLUS 


Net  Deficit  of  $14,390  Com-i  Deficit  of  .$5,014  Reflects  Dif* 
pares  With  $57,537  ■  ficult  Conditions — Good 

in  1933  Liquid  Position  1 


BUSINESS  BETTER 


SALES  UP  15  P.C. 


BANK  OF 
MONTREAL 


EsftjblisheJ  iSii 


Bank  L^ns  Reduced  Sharp!>  i  JUKflUo 

and  Cash  Incroaied  —  rieli 

Loos  Moro  Thon  $SOO.OOO|„^j  OperoliorReta™  of  $5.. 
_  466  Compares  With  $7,095 

An  InrrfeARA  nf  <#1  SOil  fMln  in  ntiAr-  in  1933 


Au  increase  of  ?1,600,W)0  in  opor- 
atluK  revenue;  a  aiibstnntial  ealn  in 
net  inronio;  n  roducliAin  in  not  !<)«;< 
for  fho  year  after  all  char.iroa;  and 
an  icipiT.venient  in  working  capital 
!)A'.sitlon  with  bank  loans  reduced  by 
over  60  per  cent.,  cash  iiierc.ascd 


MAY  REDUCE  TAX  RATE  M 

Maritime  Bureau  The  Finantial  Tlmoe  |  | 

Saint  John.  N'.B.~In  the  annual 


I  Amalgamated  Electric  I'orp.  had'  Standard  flay  Products  repAirts  an 
j an  opeiating  loss  of  $1-1  ,"00  as  com-  'operating  loss  for  1904  and  is  a  ro- 
pared  V.  1th  ,567,607  and  567,508  opor- j  ,,f  continued  difficult  mar- 1 

;  ating  losses  In  ly33  and  .i;i3l’.  ,After  ,  i{ct  conditions.  Tlie  ye.ar’s  sales 
I  making  provision  for  provincial  in-  j;ained  some  15  per  cent..  President 
icome  tas  ard  settin.g  aside  516.6'65  i  Molson  Reports,  but  were  .still  in 
;  for  depreciation,  there  was  a  net  sucli  volume  as  to  make  profitable 

loss  on  the  year  of  561.5,6:!  against .  operation  impossible.  In  103:1  there 

'5101,060  in  1!)33.  Other  income  was  was  an  operating  profit  of  57.857. 

;  added  it  $8,140  and  540,710  was.  After  paying  1954  interest  on  funded 

:  transferred  from  capital  surplus.  Idebt  at  $27,474  and  setting  aside  $0,- 
jmakin.r  the  net  addition  to  deficit '724  for  depreciation  and  depletion, 
laccour  t.  for  1054  $3,662.  leaving  a  '  there  was  a  net  charge  to  surplus 


a '  there  was  a  net  charge  to  surplus 


'iharply,  and  payables  reduced;  those !  ^ihaneial  statement  of  the  t  ivici(jpht  balance  of  $367.57,5  to  be  car- !  of  $42,212,  against  a  deficit  in  1955 
I’ro  the  highli.ghts  of  a  much  more  |  H.vdro  Commission,  just  issued,  a  |  ried  forward.  A  slight  inci  oa.se  in  of  $46,127.  Surplus  carried  forward 
favorable  annual  report,  piibllshod  |  operating  surplus  of  $5,456  is!  business  obtJiincd  combined  with  i  is  now  $10,115. 

by  Canada  Steamship  I.ines  Limited,  |  ,  :  ....mnirod  I operating  economies  to  pro-:  Profit  and  lo.ss  account  figures 

for  the  year  ended  Dccombor  31st.  H  ..oit.  ’his  rcsull,  .states  President  W.; compare  as  follows;; 

The  profit  and  loss  account  shows  I .i,.,*  ft.o  i... possesses  an  exceedingly  „  ^  ,a*.,o 


Profit  and  lo.ss  account 
compari'  as  follows;; 

I Q  M  I '» H 


The  profit  and  loss  account  shows  i 


ating  revenue  up  at  *^•'^21,396  I  iiduid  position,  with  net  cur-ipP'd  .nV 

:  $7,440,919,  total  income  up  m  ,  .suiplus  is  '  rent  assets  equal  to  approximately  i  Drpree. 


•■om  $7,440,919,  total  incfjme  up  at  V!";”  ;  rent  assets  equal  to  approximately  i  Depree.  . 

a.93,5..-i:!1  from  $7,459,681,  and  opei-  assets  the  repor  showc^d,  me ludmg ,  ,  ^  the  outstanding  L,  ,  , 

ing  expenses  at  $7,185,867  as  com-  ^‘stnbuuo.i  system  at  «6<!C.09  .  lo,. 

Li-cd  with  $6,808,419,  leaving  net  In-  transformation  .station  at  $1  O.aol  profit  and  loss  accoiiiu  figures  i 

ur  ‘ri7:;nan->  fr,,.,,  total  $809,345  in  addition  there  arc  _ atoi.i 


assets  the  report  showed,  including  1 , 


vared  with  $6,808,419,  leaving  net  in- 


-4:- 

5I}I;,v2«inrf,tfS7r7iTffi 


STEEL  STRUCTI  KES 
j|  1 1  PLATE  &  TANK  W OR K 
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SWING  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Regulating  Gates  and  Operating  Machinery 
r.iftlockF,  Tumtablr.s,  Electric  and  Hand  Power  Cranes 
Gear  Cutting,  General  Macliine  Work.  P'orgings 

DOMINION  BRIDGE  COiMPANY 
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Head  Office  .  Laciiine  (Montreal)  Qle. 

branch  offices  and  worxs: 

MONTBEAT.  OTTAWA  WINNIPEG  VANCOtTVEE 
AMHERST  TORONTO  CALCABY 

AGENCIES:  EDMONTON  BECINA 


-omo  at  $1,750,502  from  $651,262.  ’^tal  $809,345  ‘'"T  i compare  as  folkws 

'  fter  deductions  for  depreciation,  cut  rent  assets  of  $10o,84..  including: 

I'ond  interest  paid  and  accrued,  bond  ;account.s  receivable  and  there  is  the  |  ^ 

iiscount,  and  other  charges,  there  investment  of  $137,607  for  the  sink-  Oper  lo,,  ..  m.pjo 

■  as  ii  net  loss  for  the  year  of  $1.-  'OS  fund.  Bonds  and  debentures  'f-'"'  , . 

:73,960,  down  from  $2,096,276  in  the  issued  total  $761,828.  ” 

’'•53  report.  Profit  and  loss  ac-  Revenue  from  the  sale  of  light  Net  Loe.  hi.55.i 
uunt  for  the  past  three  years  com-  and  pow^  after  deducting  custom-  O':’}"'’  ■  *■' 

’.■are.s  as  follows:  ers  discounts,  showed  an  increase  ju*  .  * 

mn  i95i  19V’  from  $320,140  in  1933  to  $327,482  in  Bat.  .  z3.662 

*  *  *  ,  1034  and  expenditures  for  purchase  bat.  zibi./i.’ 

O'.ier.  rev  8,921,396  ’7.440.919  8.044,405  .r  r.If,pfripTl  enerev  increased  from  — “  , 

Other  rev.  14.973  18,762  25,391  ?  incrtdseO  irom  Oef  c.  I  7367.375 

_  _  - —  ^Iod,8‘14  to  $167, oil,  - 

Total  me.  8,')36.369  7.4W.6fl»  8.069. 7<>6  The  Veai*  1J>34  shOWed  an  operat-  — Amount  tranifrrn 

Op.  exp.  7285,867  6.808, 419  jjjj,  p^■^^{n  of  $31,325  from  which  was 

:et  Inc.  1.750,502  765  1.262  Sol, 213  deducted  $15,860  for  the  sinking  fund  a— Inventory  adjustrr 

■It  5%  bd.s  115,405  1  1  7,56  1  .  and  $10,000  for  maintenance  and  re-  rpjje  balance  sheet 

*1052  880  *1.052,880  ti.i7s.663  "f"'”'  ‘J).®  sur- { assets  of  $475'.60O  e> 

•‘Accrued  *94.759  *3  1.586  .  plus  for  the  year  at  $o.4o6.  liabilities  of  $19,080 


'  Balance  . 
Tax  adjust. 


1  'H  ) . 

1932. 

4 

$ 

7,.8V7 

19.468 

Ij.OOl) 

45.000 

6.«8'> 

34.002 

46.127 

59.534 

•18. 483 

190,058 

62.355 

1  30.524 

30,000 

52,355 

100.524 

2.041 

1954  1953  I'VVl 

$  $  * 
8,921,396  ’7.440,919  8.044,405 

14.973  18,762  25,391 


Other  rev.  14,97^  18,762  25,39* 

I'otal  inc.  8,936,369  7.459,681  8.069.796 


’:et  Inc.  1,750,502 
■nt  5%  bd.s  115,405 
:  .n  1 .  6  % 

bds  *1,052.880 
■  *  *  Acc  rued  *94,759 
Olh.  int.  112,720 
I  Dir,’  fees  9.980 

'  Heprec.  ,'1,525,151 
1  Bond  disc.  I  I  7.575 


■  1.052,880  1 1. 1  7b. 663 
•3  1,586  . 


ll  Net  Loe.  61,55.1  IU4.6'.s  Ms.oi  x-Operatins  loss, 

[-  Othar  inc.  8,142  .  . 

g  Adjust  X49.749  ...  ab3.088 !  The  balance  Sheet  sbows  the  usual 

n  Bal.  .  .  ;3".662  X  107:659  .  I  77.V4'o!  highly 

e  Prev  bal.  7565.7 1 2  r259.o53  78 1 .7 1 3  ■  Of  $-’< 3,436  exceeding  Current  liabili- 

„  - -  -  - j  ties  of  $8,553  by  the  ample  sum  of 

f*"’  9.  I  7367.371  z563.7  i2  t2 59.053  ,  .J264. §83,  this  being  a  moderate  re- 

X — Amount  transferred  from  Capital  ffUCtioil  from  thC  193o  figure.  Ac- 

Surpius.  !  counts  receivable  stand  at  $16,175,1 

,,  * — Defic.t  [against  $16,533  a  year  ago.  Gov- 

-  ^'"'-entory  adjustment.  ' emmcnt  bondholders,  carried  at  i 

'  j  The  balance  sheet  shons  current  |  Jess  than  market  value,  stand  at  i 

- 1  assets  of  $475,696  exceeding  current  :  $52,676,  against  $.58,900  a  year  ago.  ! 

I  liabilities  of  $19,089  by  the  substan- !  TotaJ  assets  at  $1,226,596  compare; 


z — Deficit- 

a — Inventory  adjustment . 


Olh;  int.  112.720  172.448  197.515  During  1934  the  Commission  rctlr- |  tial  sum  of  $456.601 .  ‘  A  year  ago  j  with  $l  271  674  a  year  Ago.  Sinking 

in'/pr^''*  ,'i,525;i5i  1.254,448  , ,2 Working  capital  stood  at  $482,.308.  ! funds  have’ been  suspended  with  the 

iBond  disc  1  1  7.575  1  1  7.575  1  1  7,575  I  l>n.g  $64,000  and  Charging  the  sur-  On  jjjg  balance  sheet  the  company’s  approval  of  the  company’s  bond- 

N>t  loss  'iT7^9m  2  186726 <=ash  in  hand  stands  at  $24.3,5,59 !  holders,  funded  debt  remains  un- 

Prev.  det,  4.i78;768  2.'78l‘493  ^'597.267  ;  I'-,®'-'’'' u  ‘’’-“ounf  '^f  against  $196,602  a  year  a.go.  Inven- ;  changed  at  $457,900. 

-  — —  -  - ;  ^94  which  had  been  earned  as  loss  tories  are  lower  at  $189,336.  Dur- i  Comparathe  working  capital  fig- 

'Def.  c.t.  6.154,738  4.878.769  2.783.493  on  operation  during  construction,  jng  the  year,  preferred  outstanding  ures  follow  herewith: 

7np.„d.  **_lnterest  on  unpaid  m-  fro™  $1,163,150  tO  $1.-  1934.’  1933,  1932. 

|tere«t.  t — Includes  interest  on  SGJ).  1934  Compared  With  $8*.l,10Af  at  090,300.  There  is  no  bonded  indebt-  $  $  $ 

>t — After  deduction  of  $291,713  deprecio-  the  end  of  1033.  ednesR  Total  at  41  177  RIO  Curt.  Ms-iets  273.436  315,062  383,592 

Ition  and  umarlization  charges  of  eubsid-  -When  the  report  was  taken  up  by  compare  with  $1  i.'tVwS  a  vekr  .ago  '®’*" 

;ary  company  / — Including  subsidiaries.  _  _ _  vuuipaie  wiiu  o.  year  ago.  -  - - 

••  Iioair  1 nff  Commoii  Council ;  It  was  sug-  Comparative  working  capital  fig-  Work  Cap  ...  264,883  303.644  373,081 

I  Bank  Loans  Off  Sharply  gested  that  the  accumulated  surplus  ures  follow  t  .  i  v 

The  out.standlng  features  of  the  of  $21,053  should  be  handed  over  ,9,4  ,9,,  ,,,,  ^1*^ 

I  balance  sheet  are  a  sharp  contrac-  to  the  city  to  reduce  fhe  tax  rate.  $  $  $  Molson,  C.M.G.,  WC.. 

,  tioa  in  bank  loans  and  an  improve-  it  was  contended,  by  a  member  of  «»»»'•  •  475,690  499.833  551.898 

ment  in  cash  position.  These  are  the  Council,  that  ’any  body  operat- 1  *1’:!!’  '7”'  16.362 1  ^  "Your  directors  In  submitting  the 

offset  materially  by  an  increase  of  Mug  as  ,a  city  department  should  Work  cap  .  456,601  487308  51(5.536  I  “ 

over  $1,100,000  in  accrued  interest,  hand  its  surplus  back.  This  point  ,4  snght  Increase  '  n™h«r  4 

Working  capital  position,  however,  jg  now  being  considered  bv  the  ,  v,  ^  ,  u  i.  ij  :  December  Slst,  1934,  regret  to  re¬ 
show;;  an  improvement  with  excess :  Council.  shareholders.  I  port  very  little  improvement  in 


1934.  1933.  1932. 

$  $  $ 

273.436  315.062  383,592 
8.553  It,4l8  10.511 

264.883  303,644  373,081 
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of  current  liabilities  down  at  $2,456,-  ' 
-.188  from  $2,881,412.  Current  assets  j 
of  $2,008,157  compare  with  $2,131,- i 
578  as  at  the  end  of  1933,  while  cur-  | 
rent  liabilities  are  down  at  $4,465,-  : 
145  from  $.5,012,990.  Net  working  1 
capital  figures  for  the  past  3  years  [ 
are  shown  herewith:  — 

1934  1933  1932  i 

$  $  $  ^ 

!C.  assets  2.008,157  2.131,578  1,991,191  ' 

;C.  liabs  4,465,145  5.012,990  4,424,021  j 

jWk.  cap.  •2,456.988  •2.881.412  •2.432.830  [ 

«  j  • — Excess  of  current  liabilities  over  j 
'  I  current  asseta.  | 

j  Total  assets  are  shown  at  $44,486,-  1 
i  198  as  compared  with  $45,064,361  on  ; 

I  the  previous  balance  sheet,  with  pro-  1 
I  fit  and  loss  deficit  up  at  $6,154,738  | 

I  from  $4,878,769.  Cash  shows  a  gain  | 


ported  During  Week  of  I  was  provided  during  the  year  and  ’'5’®'  ®  represented  and  it  was  unani-  R.  Summer,  .Moncton,  N.IJ.;  George 

February  7*14  'your  company’s  plants  have  been  niously  agreed  to  waive  sinking  fund  .j.  Tweedy.  Charlottetown.  P.Fl.T.;  .1 

_  'w'ell  maintained.  payments  on  the  boods  for  the  j'cars  j.  Fraser  Winslow.  K.C..  F'redorie 

INDEX  OF  BUSINESS  :  "Conditions  in  the  t>«IWing  In-  ^34-35-36  ton.  N.R. 

_ _  idustry,  upon  which  your  company  iiscai  jear  ciosea  wiinpui  - -  ..  .  - 

M  t,  n  Tk  iri  I  1  T-  jdepends  for  its  revenue,  although  ■  •^‘®  nDPUIPri  'milP'T 

Maritim.  Bureau  Th,  Fi„.„ei.I  Time,  ig, JO,,. betterment  in  1934,  17’^^  current  assets  amounting  io  UULMILU  TU||CT  rfl 

Saint  John.  N.B. — It  is  announced ! are  still  far  below  normal.  In  this  $27.3.436  against  current  liabilities  1 1  llljllllJull  IllUlJl  VV* 

connection  your  attention  may  be  .  .  ,  »  ,  .i  DmAFIT'O 

iciftc  Railwa.v.  m  the  New  Bruns- 1 directed  to  the  eompany’s  sati.sfac-  inventories  of  manufactured  Vk  pilV  I  V  pUfll  UL  yV 


INDEX  OF  BUSINESS 


Maritime  Bureau  The  Financial  Timea 


LAKEOFTHEWOODSMILLINGCO., Limited 
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..  MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  capacity  20,000  BARRELS 
President 

FRANK  S.  MElGHtNC.M.G. 

Yiee-Presidenr  Cenernl  Manaeer 

ri  CH  M.5rK  AY.  K.C.  Directors  t  .  FI.  G.  .SHORT 

N- .lOHN  tv.  HOBBS  HI  GIF  M.AGK  AV.  K.ti. 

WALTER  MOL.SON  ISAAC  PITBLAPO.  K  .C.  R.  \V.  RF.FORD 

RT.IFON.  f  ord  SHAl'GTFNTSSY,  K.G.  F’AL'L  F.  .SISE  G.  \V.  .ALL.AN.  K.C. 
HO.N.  RODOI^PIIF  /.EMIFl'X  K.G..F' G  J  W.l’YKE 
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Of  $300,000  at  $995,867  as  compared  L  slH  far  below  normal.  In  this  v 

with  $696  567-  inventories  are  down  „  ^“’’’“'’’■“  oonnection  your  attention  may  be  ^  .  ,  ,  , 

at  $149  194  from  $857,499;  and  fixed  I  the  New  Bruns- [direr ted  to  the  company's  satisfac-  .  inventories  of  manufactured 

as.set.s  down  at  $35  071,813  from  $36,-1"’®^  do-ision,  during  the  week  Feb-|tory  working  capital  position  which  J^Tires  and  raw  mate.nals  have 
64^498  Amoag^c  Abilities,  bank ; of  the  handling  of  a  ® 

fotms  are  down  at  $1,250,000  from  ^  '''’ih  the  corres-  much  larger  volume  of  busine.ss  bufldt^  ari.^e^uSnenr^^^^^^ 

$2,750,000;  payables  and  accrued !  week  of  last  year  In  makiag  than  has  been  available  in  the  re-  faf.L  th«  Si  p 

charges  are  down  at  $583,577  from  i  aiinouncentent,  r.  c.  Macnabb,  cent  pasK  Net  current  assets  are  «r,n,iitir>n  •• 


“All  building  arid  equipment  luive 
been  maintained  in  the  usual  cx- 


Giiaranteed  Trust  Fund 
$258,92.3 — Liquid  Posi¬ 
tion  Strong 


MORE  EMPLOYED  AT 
GENERAL  MOTORS 

Increase  Shown  to  More  Than 
40  Per  Cent.  Above  a 
Year  Ago 

Oahawa,  —  The  largelj-'  increased 
number  of  men  on  General  Motors 
of  Canada  payroll.s,  sliown  in  a  sur¬ 
vey  a  few  days  ago  to  be  more  than 
40  per  cent,  above  the  number  em¬ 
ployed  at  the  same  time  Itist  year, 
is  the  best  po.ssible  interpretation  of 
the  rate  at  which  the  company  has 
swung  into  production  of  1935  cars 
and  trucks.  According  to  a  state¬ 
ment  by  R.  S.  iMcLatiglilin,  presi¬ 
dent.  the  O.shawa  plant  at  the  first 
of  this  month  sliowed  an  lncrea.so 
of  45  per  cent,  over  tlie  number  of 
men  employed  on  the  s.ime  date  of 
1934.  .\t  the  W.alkerville  engine 

plant  of  the  company,  employment 
showed  a  gain  of  over  48  per  rent. 
The  McKinnon  Industries  unit  of 
General  .Motors  at  St.  Catharines, 
producer  of  gears  and  eleetrical 
units,  shows  an  increase  of  21  per 
cent.  The  total  nuniher  of  direct 
employees  on  tint  payroll  of  General 
Motors  of  Caanda  at  January  :!lst. 
Wits  6.60'J.  'I'liere  are  still  quite  a 
number  of  former  employees  ,TvalI- 
abli-  for  reinstalemeiif. 

■These  figures.”  .«itid  Mr.  Me- 
l.iiilglilin.  “give  some  idea  of  tiio 
htMi  iiig  whieli  added  p;  •  ■diietioii  lias 
upon  tlie  country’s  eeonriinic  rccox- 
ery.  .More  cars  purcliascd  inoar.s 
moi-i  men  at.  work  liiousund.;  more 
men- and  much  lii.'.'ticr  payroll  fig¬ 
ures  in  the  .'•utoi  iol  ive  r.ietoiit  .i.  Our 
own  (.niploymont  figures,  of  loiirse. 
are  cited  withoul  taking  aecniini  of 
the  vast  increases  in  exiienditiires 
for  material  and  equipment  in  I  lie 
prinia'-v  industries  tliroughoul  tlie 
country,  or  tlie  industries  associated 
in  parts  manuf.aeturc:  or,  for  ilial 
matter,  the  payrolls  of  the  tiunilreds 
of  dealers  and  service  establisliments 
which  cover  the  Dominion  from  coast 
to  coast."  1 


I C.  &  E.  Land  Cotp.  to  Pay 
5c  Share  Out  of  Surplus 

At  a  meeting  of  the  Calgary  X: 
Edmonton  J-Jind  Corp..  Ltd,,  licld 
Feb.  18,  directors  decided  to  dis¬ 
tribute  5c  per  share  out  of  distri- 
ihutable  surplus  on  or  after  May  1. 
1935,  to  shareholders  of  record  April 
1,  1935.  Directors  considered  tlie 
making  of  a  more  substantial  dis¬ 
tribution  but  riuichcd  tlie  conclusion 
that  it  w.as  desirable  to  conserve 
the  cash  resources  of  the  corpora¬ 
tion  in  order  that  advantage  might 
be  taken  of  any  possible  opportuni¬ 
ties  in  the  .Alberta  field  to  contribute 
to  its  more  rapid  and  extensive  de¬ 
velopment  in  the  liopos  it  will  be 
possible  to  make  n  further  distribu¬ 
tion  at  regular  intervals. 

'The  transfer  books  of  the  eorpnra- 
|lion  will  lie  closed  from  tlio  close 
of  business  on  .April  1.  IfiJS.  to  the 
openin.g  of  business  April  16,  ]9.'!5. 
Holders  nf  stock  not  re.gistered  in 
their  names  should  effect  registra¬ 
tion  before  the  closin.g  of  the  books. 

j  Timber  Cut  For  Quebec 
Was  50  Per  Cent.  Greater 

j  Guebee. — At  least  50  per  cenL  more 
I  wood  was  cut  in  tlie  forests  of  the 
I  province  tliis  year  iliati  in  1933-1931 
and  (Jiicbec  lumbering  onerations 
^tliis  year  liave  Ix-en  much  in  excess 
|of  the  average  lor  ilie  province  for 
Ithe  t)a;-;t  15  year.,,  aci'ordini:  to 
Pielie,  eliief  of  forestry  .service.'-'. 

I  Provincial  Depj'.ntiivni  of  l.arids  and 
l’ore;5tS. 

Tlie  euliin.g  ;;ca.son  is  about  end¬ 
ed  and.  due  to  Hie  early  d.ite,  no 
rigures  of  limiboring  ojn'ralions  are 
yet  available,  Mr.  Pieho  declared. 

I  He  pointed  out  that  the  great  ma¬ 
jority  of  the  lumberjacks  in  the 
province  had  now  lelt  the  various 
caniiis  to  return  home.  There  would 
now  be  very  little  activity  in  the 
woods  until  the  floating  of  the  logs 
was  started  with  the  melting  of  the 
snow. 


lever,  showed  no  improvement.  j 

SOUTieN  CANADA  i 
I  POWER  NET  LOWER! 


Duiing  1934 


Maritime  Burea 

Saint  John. 


The  Financial  Times 

Till'  financial  stau 


I  ■Toronto.  The  utnefeenih  annual 
report  of  ihe  I’reiiiler  Trust  t  o.  iii 
dicates  a  favorable  grovvih  in  all 
i  departments  I’f  tlic  (:ompcitiy'.s  actlvi 
I  ties. 

j  Tlie  Jigreement  effccliug  the  pur 
I  chase  of  Ihe  Imperial  'I'l  iists  Co.  e 


Trust  (leposils  as  of  iJeceiiibcr  rc 
1934,  amounted  to  $592,142  and  guai 
.'inteed  investment  reeeiiits  to  $525, 
675.  making  a  lota!  of  $1,117,818  m 
guaranteed  funds  as  eoniiiared  will 
a  combined  total  of  the  two  com 


'charges  are  down  at  $583,577  from  i aiiuouuLLuieni,  i .  e  .  .naendOD,  cent  pasK  Net  current  assets  are  ••  ‘  I 

L$SOfi,471,  accrued  interest  is  up  at  S®neral  superintendent  of  the  C.P.R.  equivalent  lo  $20.92  per  share  f,f|cc”®ii’’  condition.  _ _  j  tioii  Strong 

:  $2,553,170  from  $1,439,176;  while  ut  ’his  division,  said  this  w^  not  an  outstanding  preferred  slock;  cash:  ~  i  ..  '  "  . 

Kingston  Elevator  bonds  have  been  isolated  case  but  is  indicative  of  the  alone  to  over  $11.00  per  share.  /’*  A  IN  IM  DD/ll?PrCI  '  ’oi'onto.  The  uiriefeenih  annual 

reduced  to  $1,376,000  from  $1,420,-  general  trend  of  business.  An  In-  “Last  year  1,457  shares  of  pre-iljillll  111  riVUrillJ  .  i-eP®'’  ef  ij>»'  I’reiiiLer  Trust  t  o.  in 

500.  crease  in  the  traffic  through  the  ferred  stock  were  purchased  for  re-  favtu-able  grovvih  in  all 

In  submitting  the  report,  President  j  port  of  Saint  John,  betterments  In  demption  and  cancellation,  making,  MADITTMI7  TDIJOT  i  ‘  ’ '®  ' ' 

;W.  IT.  Coverdalo  states  that  the  im- j  shipments  of  forest  and  agricultural  a  total  of  1,694  shares  in  all  so  far!  iflnlll  1  ilTJL  lAUul  ''“'4’, 

;  proved  results  for  the  year  were  products,  coal,  etc.,  account  for  this  retired.  That  portion  of  the  sur- i  I  ,  '  agreement  eifcciiug  the  pur 

due  to  more  active  conditions  in  pas-  increase  in  railway  business.  la  re-  plus  which  arose  from  the  pur- i  „  .  '  cU .  i  jchase  ot  ihe  Imperial  Trusts  Co.  o 

;  senger,  bulk  freight,  package  ser-  fcrenco  to  coal  shipments  it  is  un-  chase  of  shares  prior  to  Septem-  Beport  Also  Shows  Improve-  K  aiuida  was  appi-oved  on  Mareli  2.k 
vices  and  operation  of  subsidiary  derstood  that  orders  on  hand  are  of  her  30,  1934,  the  date  on  which  the  ment  in  Liquid  Position  V'®  ’"jard. 

jeompanies.  Grain  movement,  how- ;  such  quantity  as  are  limited  only  by  new  Companies  Act  beoamoeffee-  During  1934  !  ...r''"*"  ''®’T'i'':  " 

lever,  showed  no  improvement.  i  capacity  output  and  that  some  dlfft-  tive.  namely  $49  719,52  has  been'  _  '  •  l.i.>4.  .luiounteii  to  |_  and  guai 

‘  -  I  ®ulty  is  being  experienced  In  get-  applied  to  tho  reduction  of  ihei  Maritime  Bureau  Th,  Financial  Tim«  'i'T' 

flAf  ITTirTkll  PAMAHA  *  sufficiency  of  labor  in  the  company’s  deficit.  The  balance  I  cojn.  lohii  TIi.-  fimiici-)i  I  makin„  a  lot.ii  ot  ..I.IL.SIS  m 

SOUTHERN  CANADA  li’J'rLSn  ^  Uiafthere'aV^^^^^^^  '’®®"i'ncnt  of  The  Maritime  Tnmt  ’coni-  fSined  S  of  tr’'iwo  cor 

_  ,  m formation  is  that  there  are  evlden-  carried  to  capital  surplus  in  ac-  for  ihe  vear  l'i  ;4  nre-senifd  -it  ^.,.,,..^*01,-  o,  tv-ivui  , n. 

I  DAU/rP  NFT  lAWFR  cordance  with  the  provisions  of  the  the  annual  genenil  meeting' of  the  cetXr^H  1933  an 

iUWliK  nijl  LUlfElIl  Irunswlck  division  of  therail-  Companies  Act.  fmal  distribution  institution  lield  here  on  AVedne.sdaj  923  in  the  year  laquid  assets  ainouDi 

I  ,  I  I  this  amount  to  be  made  vvhen.  February  2>lh.  sliows  an  increase  in  to  more  (lian  one  hundred  iier  eeiii 

i  ,  c  — :  If  «111  7BA  f ’’’ougb  pilces  are  low.  poUto  a.s  and  if  supplementary  letters  operating  profits  for  tlie  period  of  total  trust  deposits. 

1  January  of  $111,784  shipments  have  been  on  the  increase  patent  are  applied  for  and  granted.  |over  the  preceding  year.  After  con-  The  company’s  head  office  was 

[  Compares  With  $123,343  i  o  aate  the  (  .P.H.  has  handled  |sideration  of  ilu*  annual  report,  a  moved  durinp  the  year  from  I.ondon. 

in  1934  DUAMl?  CVCTCM  ■dividend  of  39y-  on  ihe  p.aid-up  capi- 1 Ontario,  to  T'orouto,  and  extensive 

— -  period  of  last  KHIIj«|4  \j\l|4lOT  !(.j]  gtock,  pavablc  .Marcli  1st,  was  alternations  and  improvements  luadf 

Vet  earnings  for  January.  1935, loads  were  declared.  TTiis  is  ilic  same  rate  of  including  Hie  consti tiction  of  a 

reported  bv  the  Southern  {!., quantities  of  PCI/CAIYIC  lIieiirD safety  deposit  vault  equipped  with 

I’ovver  Co  at  $111,784,  as  compared  ®^®  !’®'.”^  |^|*y|^njy|*  nlLIlH  K  ■  During  Hie  period  under  review  tlie  latest  approved  protective  tie 

w?th  $l"a  343  in  .Tanuary  of  la.st  ®®at’;al  N®^  Brunswick  for!  considerable  distribution  vires. 

ve-u  -i  decrease  of  $11,559.  Gross  and  shipments  of  poplar  are.  _  ,7,'.,.  »,  ,,  lof  assets  ol  estates  managed  by  the  After  providing  for  taxes,  interest 

for  Tnnii'irv  308  shewed  a  de-  hs  new  business.  On  the  •  Manitoba  Utiuty  Net  Up  $75,- j  company,  and  flic  total  assets  of  the  on  money  received  for  investment, 

creasrof  $10,740.  ’when  compared  band,  railway  passenger  traf-|  373  $261,952— Station  iConipany.  including  Irnst  and  agen-  expenses  of  niaiuigeinciit  and  altera 

with  the  same  month  of  1934,  while  ”®  Brunswick  shows  a  de- ;  .  ,  pv  account.s  under  administration,  j  tions  to  head  office  premises  and  all 

onerating  exDonses  at  $69,524  show-  ®‘’®ase.  ]arc  shown  on  the  lialaneo  sheet  at  I  other  charges,  the  net  earnings  for 

od  an  IncreaL  of  $819.  i  AYimiineg  —  Net  7pven„P  nf  i„p' '$2,999,594  down  from  $3,222,465  as  |  the  year  amounted  to  $24  415. 


Compares  With  $123,343  i  and  to  date  the  C.P.R.  has  handled  - - - 

iq-^A  ''’*'**’  loads  ra.oro  of  potatoes  than  nilAlTT' 

’be  corresponding  period  of  last  KHllNr  SYNTr  M 
Ttinnarv  1935  ;  In  one  day  87  car  loads  were  *  UlUIlJtil 

Net  earnings  „  t  anad'i  Considerable  quantities  of  rkFlir&Ifir  ITfCIIFn 

reported  ’’’®  ,  ^awn  by  smal!  |}tVENIIr  HlhrlFR 

’  ^  n  ’lakuarv  ^'®^  Brunswick  for!  IJlUllLn 

with  $l...>,o43  rrn  Gross  ®*:iwrt  and  shipments  of  poplarare’ 

year,  a  decrease  of  $11, ooJ.  Gross  hiislne.ss  rin  tt.e  ManRoKa  I  Maf  lU  <C7i;  _ 


Vnnrnaae  nf  «319  ’1®  February  16  the.  C.P.R.  had  10  i 

For  the  first  four  months  of  the  ^'“0*  in  the  harbor  with  208  car, 
ccinpanv’s  fiscal  year  ended  with  loads  of  export  freight  on  Ihe  tracks 
.lannarv-  net  earnings  amouated  to  ®n‘l  117  car  loads  in  Hie  sheds. 
M51  760  which  compares  with  $483.-  'Irain  shipments  to  date  fiorn  West! 
391  'in  'the  corresponding  4-month  tlai.it  .Tohn  totalled  •2.645.033  bush- 1 
period  nf  the  preceding  fiscal  year,  ®ls  compared  wiHi  a  total  of  3.:i53,- 1 
indicating  a  decrease  of  $28,631.  For  427  biisliels  up  to  l■'ebr^laIy  1.5  of, 
tlie  4-inoulh  period,  gross  .shows  a  1931.  ExpeclaHon.s  .seem  lo  be.  hovv- 


Wiiyiipeg.  —  Net  revenue  of 


at  tlie  end  of  193;!.  The  president  The  assets  of  estales,  trusts  and 
pointed  out  that  lliore  liad  lieeii  ei  agencies  under  adniinistiatiori  by  the 
substantial  increa.se  in  tlie  liniiid  company  total  $10,620,309. 


decrease  of  $11,966.  while  operating  i  ever,  that,  as  Hie  season  advances, 
expenses  are  .shown  $16,665  higher.  I  this  deficiency  will  be  more  than 
I’ariiiJgs  for  January  and  for  the  i  made  up.  Cattle  .shipments  Hirougli 
4-nionHi  period  ended  with  .Tanuary,  ■  this  port  up  to  February  15.  totalled 
with  comparisons,  follow:  6.256  head  compared  with  7,6I0  head 

Januarv —  i”3-''  1934  j  for  the  corresponding  date  in  1934. 

Gross  car'iiintta ,  $181,308  $1' 2.018  |  'j'jjg  recent  .'i.greenient  entered  into 

Operating  Sxpens-s  .  89,521  liH.TO.v  [  Britain  and  the  Irish  I'rec 

Netearnlngs  ..  $111,784  $123,343  State,  tinder  whlcti  more  Iri.sti 

Four  months  end.  .lanuary—  c.'iHIe  enter  t  he  Ilrifisl)  market  in  re- 

Operat?ng''«1i''»'-» '  ■  *2W)28  Mirn  for  moi'C  Brilisli  coa!  to  Hie 

- -  Pree  State,  as  well  as  some  shortage 

Netearnlngs  $4.-.4,76n  $483.391.,,,  ,l,p,  vvcsi  lias,  ticcesrar- 


iMaior  sh()vv.s'  '  ■'■!$160.306  on  Ihe  last  day  of  1934, 

'V-  '■  .  Iluc  lo  Hie  real  i/a  j  inn  on  Hie  iiart 

;  i  he  report  .adds  however  that  the  j,,f  .jirectors  of  fne  adv  sal  iitv  of 
system  is  still  below  ’he  1930  peak  u.e  companv  repiescntativo- 

-'lai’''"®®  activdtLrarran- 

itmaiKs  th.it  flu  rt  is  .i  long  way  to  i  n^ts  hav  e 


\  .1,  .u,*  *1  •  1  .  .\iariiHiu*  III  US  acTivitios,  arran- 

naaiKs  that  there  is  a  long  way  tOj„(,nients  have  lieen  completed  for  Hie 
o  before  M  vyll  be  back  to  normal  I „f  ^  branch  office  at  char- 


French  Drawings 


C'RKAIT  N.ATIANAL 

Drawings  <»f  February  lat, 

11*20  Issue 

No  1  .?^3o.470  is  rcdeen9Bblo  bv  1.000.000  fr 
’  8. 0-10.103  .“OO.OOO  * 

•  2.060.0’87  *•  200.000 

3,071, r.8r>  •'  200.000 

4.172.7.^4  •*  lOO.'lOO 


salariF??  and  workiiy:  tinio. 


■directors  v.ere  tidded  to  Hie  board 


C.I.L.  Purchase  Business  [ 
Of  R.  C.  Jamieson  &  Co. 

I’nri'liasc  of  the  business  of  K  i  . 
Tamie.soti  &  Co.,  l.iiiiiled,  .Mo.itieiil 


turn  for  more  Brilisli  co;i!  to  Hie:  n- j'U'dance.  with  the  cii.stoin  of  [from  Prince  Edward  fsland,  making 

Pree  State,  as  well  as  some  shortage!!*'®  years,  tlie  net  revenue  jj,  total  of  four  in  that  province, 

if  cattle  in  the,  wcsi  Iitis,  ticcestar-  tiai;;  ferred  to  leplaci ment  ac- !  Officers;  -  Howard  p.  Roliinson, 
ily,  affected  the  c.iiilc  coiisigiuneiits  j  no  cliauge  in  surplus  ^ president :  l-'ied  (  .  I’eatletiv'  and  Po- 

troni  Car.ada  to  Great  lii'ii;iiii  i  ticc/uint  j lot'.G.  Cli'i  k.  vice-iucsideiits;  Hedley 


2.060.0.37  ••  200,000 

3,971.58.5  -  200,000 

■‘  4.172,7.54  ■■  100.900 

■■  4,572.1.55  '■  100,000  ■' 

7.931,720  ‘  100.000 

The  followiti*,;  nurubeiH  a!#*  b}. 

"iO.OOOfrnnrs. 

Tbo  2,r)37  following  bonds  are  rrdeemabU  V>.\ 
'00  francs. 

477,H01  to  tJT.Vno 
1.020.701  '  1.020,800 


I'AlM  VM»  1  VR.M.sil  \ss>. 

I'liailes  Hickman,  nf  Htiaw;'.  was 
jicled  [ii'esidcul  i.i  Hie  i  anadiau 


paint  .3ml  vaniisli  maiuifticturcrs,  bv  ,  |.;j|jp_  oii  ami  \  arnish  Association. 
Pantidlan  Industries  Limited  is  an- !  \'i,.,,.))resiileul.s.  1 1.  A,  \\  tiiitaker. 
nounced.  'J'tio  clian.go  in  ovv  nersliiii  Kpintrcal ;  J.  '  •  Pemlrv.  Victoria;  P. 


'ffectivo  immediately. 


.1.  I't  nhorlliv . 


There  was  a  loss  of  91::  snb.scrib- :  <  ■.  AVil.-on.  manauer  and  treasureV 
ers’  St  ions  during  tlie  year,  til  ing- ! and  AV.  lionald  Smiili,  secretarv. 
iag  till'  total  nnmlior  down  lo  5S..5i;i.  Direeior.-:  \\ ,  f,  Aliisoii.  Saint 

’Till'  ii;ori  notes.  Iiowever.  Hiat  Hie  .iidui,  P.  f.  Heatleay.’  $'aint 

lo.ss  is  less  ihan  Hie  luevioas  year.  .Jolin,  Somiior  Hon.  !■'.  Ti 

wlun  it  was  5, 761.  Illack.  SackviUe.  Nl!.;  w,  \V.  Boyce,: 

Colli  lions  conliiuie  to  be  slow , ,  ^’l■edcI■icron,  X.i;.;  G,  P.  Burchill, ' 
and  it  iias  been  necessary  to  grant  !  SouliiY  Nelson.  X.p,. ;  Hugh  A.  Carrii 


StlllSClillCTS 


time  to  I  K.C 


imiibollioii,  X'.B.; 


Although  now  w  Ivill.v-owiied  tiv  ;  ti  easiirer,  George  M.  Edwtirds.  |  settle  accounts.  'The  v.  riie-off  for  i 'lark, '■Hummci  sidc.  IhE.I.:  Senator 

C-I-I,.  Hie  .I<-tmiesqn  organi/alion, '  Moat  real :  directors,  ,(  |i  [Jav.v,  R.  ■  llie  past  five  years  totals  ,$256. OiMi.  lion.  A.  I!.  (  oii!),  Sackviilo.  XM!.: 


.‘I'ved  dealei: 


!l.  .lamiesoii  and  G.  \\ .  .Morrall.  all  j  of  w  liicli 


out  the  province  since  1858.  ticcortl- ;  of  Montreal;  I-  Stephens,  AVinni-  and  $134. uoi)  i.i  otlier  parts 
ingto  present  plans  will  continue  loipeg,  and  H.  S.  Chandler.  Toronto.  *  provinee. 


ill  \Viniii))e,g  ;.L  B.  Dover.  B.e.L..  Stiini  .loim, 


nr  $9i  aC3  Xo.  m  In  b  1.3  report  to  shareholders,  Lt-  cajaava. 

10  £'S  »  SucI  'r  T  'V'  Col.  Horbon  Molson.  C.M.O,.  >LC.,  I - 1 

u.e”SnSrullf  onv  boX'T.oTrnf  ^3  «;•  :  'iJlSS  ’!;:S!  “”our'’a"eclor.  In  snbmittine  tie  ■ 

the  Council  that  .any  body  operat-  - -  ____  side,  P.E.T.;  C.  IMnches.  K.C..  Saint 

”’'”Mpany.  for  the  fiscal  year  ending  John,  N.B.;  Hon.  George  B.  .Tones, 
h,  nnw  ^ Increase  December  Slst,  1934.  regret  to  re-  Apohaqui,  N.B.;  E.  AV.  Malr,  Wood- 

Pniincii  ®  ^  o  ‘  oered  o,  he  report  to  shareholders,  port  very  little  improvement  in  stock,  N.B.;  Duke  S.  Morrison.  Fre 

■ _ _ _  President  AV.  1..  Bayer  says  in  part:  market  conditions.  Sales  for  the  12  derlcton,  N.B.;  N.  Marks  Mills,  K.C.. 

“A'ou  win  note  that  your  com-  months  were  15%  over  1933  but  are  St.  Stephen.  N.B.;  R.  E.  Mutch, 
ni^  r^AIM  dJAU/AI  'pany  experienced  a  loss  of  $14,-  still  in  .such  small  volume  as  to  t'harlottetown,  P.E.I.;  James  Mac 
DIIj  y/AllM  unUlf  Pi  before  provision  for  deprecia-  prevent  profitable  plant  operation.  Murray,  Saint  John,  N.B.;  James  D 

tion.  This  compares  with  a  loss  of  In  order  to  assist  the  working  ca-  McKenna,  Saint  John.  N.B.;  A.  Neil 
Cpri^IIT  TD  ACCI/’  '  $63,341  for  1933  on  the  same  basi.s  Pital  position  of  the  company,  at  the  McLean,  Saint  .Tohn.  N.B.;  Red  TTugb 
FAIjIIJIII  lltnillv  !®7  calculation.  This  relative  im-  request  of  your  board  of  directors,  McLean,  Saint  .Tohn,  N.B.;  Tlarrv 

___  ‘P'‘®y®®'®“t  ®dn  be  assigned  in  part  ^  special  meeting  of  the  bondhold-  O’Leary.  Richibucto.  N.B.;  A.  P.  Pa- 

NhW  RIcITlyxWll  it  I’®  an  increase  in  the  volume  of  ®rs  of  th®  company  was  called  hy  terson.  Saint  .Tohn,  N.B  ;  AVanl  ( 
lILiT  Dll UllU  If  Ivll 'business  available  and  in  part  to  fh®  tcustees  (The  National  Tru-st  Co..  Pitfield,  Montreal,  Que.;  John  A 

_ _  loperating  economies  which  have  ■  I*’idited.)  This  meeting  was  held  Reid,  Fredericton,  N.B.;  IT.  P.  Ro- 

I  C  91  P  r*  »  o  1  been  instituted  from  time  to  time,  oo  November  15th,  1934,  at  which  a  binson.  Saint  John.  N.B.;  R.  K 

increase  or  rer  vent.  Ke-  “Depreciation  at  the  regular  rate  I  majority  of  the  outstanding  bonds  Smith,  K.C.,  M.P.,  Amherst.  N.S..  F 


PREIER  TRUST  CO. 
REPORTS  PROGRESS 


Hie  jAVIJliani  F.  Frasor.  New  Glasgow,  I 
.N.S.;  Ilai'iy  T',  Holman,  .Sunmier-' 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  22,  1935 


IPRICES  OF  BONDS 
IMPROVE  AFTER 
GOLD  DECISIONi 


Holders  of  Windsor  Bonds  Seek  | 

Increase  in  3%  Now  Being  Paid\  Practical  Service 


^  I  Torunto  Ilureau  The  Financial  Times 

|-|ll  Ij  l|ll|  I%I|1N  Toronto.  >l()lders  of  \Vin(l.si  i-.  Ufo;  I-'.  Ecker,  .'letropolltan 

UVlil/  I/LlvlUl  vl"  I  Ont.,  bonds,  nhicli  have  been  m  do- ' J-  Js-  fb  Pemberton.  Sun  Life: 

-  I  fault  for  two  vi.iiro  have  oivani.  >,1 1 '' '  "•  Mutual  Life;  Ar- 

But  Ruling  Evidently  Had  Been  In  an  effort  to  liavc  the  env  na-.  :  !'’*V 


TO  SEE  THE  WORLD 

Travel  it  a  pleasure  enjoyed  by  many 
people  of  moderate  income  who  follow  a 
planoftyttematicSavingsforthatpurpose. 
Regular  deposits  of  even  small  amounts 
soonaccumulateatcompoundinterestand 
provide  a  cash  reserve  to  meet  any  need. 


■  -  lauii  lor  iwo  voars.  Haw  oiviiiii/  ‘d  i  . . . 

But  Ruling  Evidently  Had  Been  in  an  effort  to  have  rbv  env  ir,-  ' ''’*V 

!  rs;. k  -1  u  D  ■  '  ' ^uid  K.  .\I.  Prinple,  Dominion  Secu- 

1  Uucountea  by  rrevious  jniorc  on  acrouni  of  iniorc.ui  m  riiie.s  Coriv.  John  Appleton  Is  secre- 
Rite  .arrears  than  the  ‘y/c  per  year  rate  lary. 

>  -  that  the  city  is  now  pavim:  on  rou- '  fh.  attitude  of  the  bondholders! 

THREE  RIVERS  ISSUE  '•  an.l  .hero-  iKi.s  beet)  placed  before  the  Ontario  | 

j  ■  '****''"' '  ""'y  ‘b'le'si!  Dep.'irtnient  of  .tiunicipal  .\ffalrs.  Tt , 

I  Interest  aI  An«1  ,  i«  held  that  the  city  should  pay. 

i  W-  so  aa  '^^d  pay.nt.iw  oa  ae-  more  than  on  account  of  arrears; 

,  ^■ublic  AC  rAr-^— mAny  Mu-;  count  of  arreurs  at  tbe  raio  will  Interest  due  for  T03S  and  19^4.  ^ 

nidpalitiee  Are  Facing  Finan-  *?-l'h000  in  the  first  half  I  Arrears  of  taxes  for  1P3.3  and  1934! 

!  cial  Difficulties  of  t9..o.  .\t  the  end  of  that  period  !  which  will  be  collected  in  the  first' 

I  _  h  understood  that  amalqaniation  I  half  of  lOSo  will  exceed  the  pajunent  I 

Toronto  Bureau  The  Financiel  Times  blans  lor  Windsor.  East  Windsor,  that  the  City  proposes  to  make.  It  Isi 
Toronto.  -  Canadian  bond  Prices '  "  •'*lH®«-'  ille  will  he  clam, ed  This  would  sllll  leave  the 

strenmhenoa  n  j  I  complete.  $1,200,000  on  dcpo.slt.  There  Is  the 

-  engthened  on  February  Hand  la;  The  committee  consists  of  \.  mc.  posslhilltv  that  legal  action  mav  be 
to  a  much  greater  extent  than  on !  Pherson.  prp.sident  of  the  Ontario  taken  to  force  pa>'ment.  it  Is  under- 
18  which  was  notable  for  1/oan  A-  Debenture  Co.,  who  is  chair-  .stood.  This  would  probahlv  follow 
I  he  decision  on  the  gold  clause  i  man;  C.  S.  .Macdonald,  font, aiera-  a  general  meeting  of  all  Windsor  de- 
‘  uanded  dowa  by  the  (r.S.  Supreme  t ion  Ijfc;  II.  Palapano,  Nrw  Vork  bentureholders.  i 

;  (^ourt.  Since  tiiat  decision  the  tone-  ' —  ■  —  -  - - - - ii 

POOL  PROMOTERS  'BATTLE  OF  BONDS  ; 
T,;.,;-  ACTIVE  SPREADERS ;  OF  VANCOUVER  HAS  ! 
of  PROPRAGANDA;  MOVEDTOVICTORIA;! 

in  the  lead.  T.'ic  latter  issue  made  a!  "  '  '*  — - -  i 


A  Conservative 
Trust  Company 
for  the 

Public’s  Service. 


The  Crown  Trust  Company 
offers  every  practical  facility 
and  convenience  known  in 
modem  trust  company  ser¬ 
vice. 

Our  long  experience  and  our. 
reputation  for  rendering  a 
really  personal  service  have 
been  appreciated  by  many 
clients. 

Crown  Trust 

Company 

.^9.^  St.  James  Street,  Montreal 


ACTIVE  SPREADERS  ;  OF  VANCOUVER  HAS 
OF  PROPRAGANDAI  MOVEDTOVICTORIA 


now  and  then  U  is  hoped  that 
Thomas  Bradshaw,  eminent  author-  ; 
Ity  on  municipal  flnsnces.  or  some  , 
i  other  expert  will  have  c,omitleted  a  j 
I  thoroughgoing  survey  of  the  city’s  I 
I  situation  with  special  reference  to 
its  ability  to  j.ay  present  interest. 
!  charges. 

I  .>fcGeer  as  Keeeirer? 


not  gain  of  .six  tnin's  and  niiTiors ,  But  Compulsory  Features  of  I  Mayor  McGeer  Now  Has  Hopes  I  if  the  bondholders  still  object  to  i 


R  O 


;  indicate  th.vt  a  niati  <>f  reorganiza- 
;  tion  is  in  the  offing.  It  might  be 
'noted  that  tlii.-^  riinior  has  reenrrod 
I  with  por.sisteney  for  i.vore  than  ;i 
year  and  in  some  ea.^e.s  tins  been 
ba.sed  on  fttets  but  a-s  yet  no  pla.i 
,  lia.s  been  fortlieoniilis.  .ibitilii  .5’s 
,  a-'e  al.so  i))i  witli  a  net  vain  ot  2t4 


Arrangement  May  Lead  to 
Rejection 

LESSONS  OF  THE  PAST 

Winnipeg  Bureau  Tbe  Financial  Timee 

VVinnipcf^.  -  Remindful  of  the 


ALBERTA  SCHOOL 
DEFAULTED  BONDS 

Provincial  Utilities  Commission 
Handling  Affairs  of  65 
Communities 


of  Swinging  Legislature  bond  reduction  at  the  end  of  thej  _ 

Into  Line  ?  Kl^en  sixty  days,  .Mayor  .MeOeer ,  L'<Jnionton, —  Alberta  school  dis 

PA-mirFoTg  riPM  t‘V;Sd"hapyrrm  '  -  debenture 

PATTULLO  IS  FIRM  course,  it  is  hard  to  say  at  this  :  Payments  to  the  amount  of  $188.24tl. 

[time.  Appointment  of  himself  as  i  according  to  the  Board  of  Public 
Vancouver  Burrau  The  Financial  TImea  j  receiver  would  probably  plcasc  Mc-  rtllity  Co-mmlssioDors.  Their  report 
Vancouver. — .4fter  a  series  of  live- I  (leer  inasmuch  as  he  would  then  he  says  99  or  23.5  iter  cent,  of  the 


all  I  aertmonio'is  bickenngt;  which  stir-|!v  skirmishes  here,  the  so-called!  in  a  position  of  virtu.ul  dictatorship  .  .«clv)ol  dlslrlcis  reported  to  have 


OKA  SAND  HAD  A 
DfFHCULT  YEAR 


third  dark  cloud  on  the  horizon.  i  aeimg  seneme  are  mostly  iiiose  wno  sanctioning  of  arbitrary  interest  re-  f  Three 

I  Three  Rivers  is  the  first  cliv  ^('ntified  vith  the  pool  duetlon  has  probably  caused  .McGeer  i  .<I.-9t..99  of  ^  ment  or  repori. 

lentor  the  market  for  new  money  in ' movements  in  the  past.  \  igorous  to  despair  of  success  in  that  par- ' dehtmtures,  maturing  in  1..  y.-ars,  at  |  Dealing  witli  mii.ileipal  iin.auces 
ise.veral  weeks  with  the  sale  of‘$l,-  resembling  cieclion  j  ticular  plea,  there  Is  no  doubt  that  a  Pc'®®  ih®  report  states  there  tiro  6,"i  "lo 


.default  Is  .given  .i.s  .51.164.  One  paid 
I  in  full,  uvo  otliers  made  payment.- 
this  !  on  arretirs  and  one  made  no  pa, - 


.  . .  '  .  - - - !  of  (  anada  oonds  lave '  ^  ’  J  hieh  nrodm-e  i  I ,  ,  r**”  ^art-.v  the  provincial  strong-  will  he  a  candidate  for  the  .  oniing  .  Approximate  .gnioutn  of  municipal 

shown  more  resiliency  than  have 'P  been  'voUng  during  the  irsi  ^  i  ''r  '^‘-""'iet  debenture  indebtedness  in 

Mru/  nr  A I  U/niU  :  provincial  issues  which  tended  to  lag  W  hile  the  scheme  in  giuer  "  ®®/®™  a*  |;a>Rary.  western  bloc  m  demand,-  for  ere- ;  district  re 

nliVi  l/ljnL  TiUPI  *■  Dollar  for  dollar  i-aymeni  j  lo  sor.ie  e.xtent  on  the  upward  move. ;  ^  ®  (Armers  „  ^'af®’’.  y®(wcr  will  try  to  commit  dit  reform  at  Ottawa  j  ported  to  huv..  paid  in  full  while  two 

.  sufficient  In  the  case  of  nriv.ate  j  Hiis  lag  is  undoubtedly  .accounted  j  compulsitrv  a3^oecfs\)f  the  n  D.f't'»b  t  olumbia  Legislature  to  - -  -  '  ,„ade  no  pavment  or  failed  to  siib- 

A  UIPTAD  V  IM  bonds,  was  the  decree  in  the  suit  f'>r  by  the  attitude  taken  by  sonieof  ’'’®  P®‘ ^  ‘  •'  a"  a  policy  that  will  assist  him  In  his  ;  X|,„*  R:vi»ra  Gets  Price  Of  mil  a  repori 

A  YlLlUKi  m  against  the  Bankers  Trust  t  o.  in- I  ibe  governments,  chiefly  Ontario,  on  V®  ®  f®''  "  ®®'''  alignment  * *'*^*^®  ,  i  n,i„. i„.. 

IVl  VUl  111  volvlng  $34,648,000  of  railroad  seen- j  tbe  mun  cipal  debt  situation  which  ^®^"®®’'  ‘h®  province  and  municipa- '  $97.57  On  4’ 2  P.C.  Issue'  .  '  ‘'’‘’P®  H  /g]  Ou^naid 

TAI  A  Dill  lUrC  rities.  bas  taken  its  place  with  wheat  car-  bs  T®Je®tlon.  Uties.  Although  the  emphatic  op-.  i  l  l"  !  „  I-  I lin I 

uULll  KULINll.l _ ryovers  and  rallwav  deficits  as  a  ,  T’’®®®  favoring  the.  poultry  mar-  position  of  Premier  T.  D.  Pattullo  to  I f""’  '"®  ®V  I'a>ment.- 

UV&ll/  UULI11UJ  nimiiv  titiv  S  third  dark  cloud  on  the  horizon,  jbeting  scheme  arc  mostly  those  who  sanctioning  of  arbitrary  interest  re- ,  '‘V®  ,  IVV;?- I”  made  no  pa>  - 

-  AirA  VAmfl  HAn  A  Three  Rivers  is  the  first  cliv  loi’i®'’®  bcon  identified  with  the  pool  duetlon  has  probably  caused  .McGeer  i ''•®®b  sold  an  i.ssue  of  ,5I,.9i..09  oL  ment  oi  repori. 

Approximately  a  Hundred  Bil-  wArt  iJnlll/  llfll/  t\  enter  the  market  for  new  money  in  movements  in  the  past.  \  igorous  to  despair  of  success  in  that  par- '^Pbentiires,  maturing  iii  1..  \*  ars,  at  |  Dealing  witli  nui.iieipal  iin.auces, 

lions  in  Bonds  Were  iwnnt /IttV  m  vrvt  s  Vk  MPveral  weeks  with  the  sale  of ‘$1,-  campaigns  resembling  election  ticular  plea,  there  Is  no  doubt  that  a  price  of  $97.,67  to  a  syndu  me  tonn- i  the  report  states  there  arc  6,-.  “lo 

I  ,  "  VTCIC  ■  IPIII  rw,  yr  1  n  I  .>94.;q0  15  struggles,  have  been  maintained  by  he  will  make  the  most  of  his  oppor-  ('•1  by  Ia  Banque  Canadienne  Natio- |  f.-vl"  autlioritles  now  under  the 

mvoivea  -  1/irilvULl  IDnA  I  rial's  to  a  syndicate  headed  by  thei^o^b  sides,  while  an  army  of  speak-  tiinity  to  urge  the  province  to  yield  nale,  A.  E,  Ames  &  Go..  Lid.  Donii- ;  board’s  .-uiiervision.  eomiirising 

- -  I  nanqiio  raTinriipnn^.  Vaii.inalp  '  Tho  i PI’S  bave  toiired  tho  Western  prov-  financial  assistance  of  the  cities,  ii  'nlou  Securities  Corp.,  Ltd.  L.  (1.  town.s,  school  districts  and  two 

SUMMARY  OF  DECISION  ^  ^  <  I  isaiin  is  offered  to  the  public  at'’"®®-’'  carrying  their  message.s  pro  j  has  been  made  pretty  clear  that  most  Heaubien  el  '’ie,  Ltee.  lone  T,  i.e- ,  mnniclpal  hospital  .lisiri.ts.  Du 

-  L  ''®**'^**'**  1  par.  and  con  into  the  small  rural  cen-  of  (he  troubles  of  the  municipalities  ;  clerc,  Ine.,  W'.  <’.  Fiffield  A-  t'o..  l.;r-  ing  the  yc.ur.  93  antiuu!  program.-^  • 

Washington.  —  The  New  Deal  trl-  With  $58,678  m  1933 —  i  Montreal  has  been  struggling  to  i^’’®’'-  High  powered  speakers  have  In  this  province  have  been  basically  :  nest  Savard.  Ltee,  Wood,  Gundy  .x  I  roveniie  and  expenditure  wer-  ex 
‘imphcd  In  the  gold  cases,  affecting  Outlook  Vagne  ^  draft  an  aceeplaide  bUl  which  will  been  heard  on  the  radio  and  the  due  to  the  action  of  the  provincial  »’o..  Ltd,,  and  .1.  t’.  Boiilot.  Ltee  The  uniined  and  aiiproved  wlnle  in  add 

approximately  $100,009,000,000  In  _  !provlde  snffieieni  revenues  to  oper- 1 1""®®®  bas  devoted  extensive  space  to  government  a  couple  of  years  ago  in  ! bonds  will  yield  4»i';  and  accrued  tion  49S  in<iuirl»  s,  wiihoii:  foiiiia; 

private  and  government  bonds,  The  Reflection  of  the  continued  diffi-  ato  the  city  atiri  pa.'  it.-^  dolit  char-j^be  controversy.  Few  have  the  teme-  withholding  liquor  profits  and  pari- !  interest  and  are  offered  ptibliel.v  at  ;  application,  wen  received. 

Supreme  Court  by  6  to  4,  held  in-  cult  oneratlng  pondltinnn  tn  tho  g®s:  the  hoa.'-ds  of  .supervisors  r)f  ,'''ty  to  predict  at  this  time  how  the  mutuel  returns  from  the  municipall-  par.  j  -As  in  the  previous  year,  new  ue 

lalid  the  resolution  of  the  United  .  m  me  municipalities  in  default  ini'ote  will  go.  ties  while  at  the  s.amc  time  saddling  The  .same  syndicate  made  another ,  hc„,„re  borrowings  were  eompara 

•States  Congress  saying  government  trade  is  found  In  the  an-  Ontario  have  brougiit  in  their  re-  ’^be  .seheine  wliieh  in  its  essence  them  with  an  increased  share  of  the 'offer  for  the  bonds,  but  for  n  nia-ld^.dy  Kmall,  being  ecnfiiied  main!., 

obligations  need  not  bo  paid  in  gold,  report  of  Consolidated  Oka  ports  which  rcronimend  reduction!*®  ""  export  program,  calculated  ae-  eost^  of  social  services.  If  .Mayor  'turity  of  30  years,  at  596.93.  Tt  was  ^le  two  larger  cities  in  the  prnv- 


Loss  of  $69,509  Compare 
With  $58,678  in  1933  » 
Outlook  Vagne 


II ’194,700  of  m  per  cent.  15  ye.ar  sp.  struggles,  have  been  tnaintaincd  by  he  will  make  the  most  of  his  oppor-  e**  by  Ia  Banque  Canadienne  Natio- |  cal"  authorities  now  under  the 

I  rial's  to  a  syndicate  headed  by  the!*’®**’  sides,  while  an  army  of  speak-  tiinity  to  urge  the  province  to  yield  nale,  A.  E,  Ames  &  Co..  Lid.  I  >onii- ;  hoard’s  .^uiiervision.  eomiirising  •" 

I  Banque  Can.adiennc  Nationalc. '  The!®’’®  *'"'’'®  toured  tho  western  prov-  financial  assistance  of  the  cities.  Ji  'nlou  Securities  Corp.,  Ltd.  L.  (1.  town.s,  school  districts  and  two 

'  *  issue  is  offered  to  the  public  at'’"®®‘®  envying  their  message.s  pro  has  been  made  pretty  clear  that  most  Heaubien  el  '’ie,  Ltee.  Uoiio  'f.  I.e- ,  municipal  hospital  .lisiri.  ts.  Du 

**ipar. "  and  con  into  the  small  rural  cen-  of  (he  troubles  of  the  municipalities  ;  clerc,  Ine.,  M'.  C.  Uiffield  A-  t'o..  llr-  ing  the  year.  93  annua!  itrogram.-)  • 

'  Montreal  has  been  struggling  to  i*''®®.  H*sh  powered  speakers  have  In  this  province  have  been  basically  :  nest  Savard.  I-tee,  M  ood,  Guiidy  .x  I  rovetiiie  and  expenditure  wer*  ev 

;  draft  an  aceeplaide  bUl  w  hieh”wlll  been  heard  on  the  radio  and  the  due  to  the  action  of  the  provincial  t’o..  Ltd,,  and  .1.  C.  Boiilot,  Ltee  The  utnined  and  aiiproxcd  w  lnle  in  add 

!provide  snffieieni  revenues  to  oper- 1 1""®®®  b^®  devoted  extensive  apace  to  government  a  couple  of  years  ago  in  !  bonds  will  yield  4»i';  and  accrued  tion  49S  irnniirl»s,  wiihoii:  foiui: 

i.  ato  the  eitv  auri  pa'  bs  doiit  char-'*be  controversy.  Few  have  the  teme-  withholding  liquor  profits  and  pari- !  interest  and  are  offered  ptibliel.x  at  ;  aiiplieafion.  were  received. 


•States  Congress  saying  government  *’"**‘*•06  trade  is  found  In  the  an- 


obligations  need  not  bo  paid  in  gold,  report  of  Consolidated  Oka  ports  which  rceotumend  reduction !  *®  ""  ®yP'”‘’  program,  calculated  ae- '  cost  of  social  services.  If  .Mayor  '  turity  of  30  years,  at  596.93.  Tt  w  as 

but  it  also  apparently  closed  the  Sand  and  Gravel  Company  Limited  in  Interest  charge.®,  extensiou  of  ma- 1  I"  sponsors,  to  give  the  j  McGeer  can  induce  the  government  decided,  however,  to  accept  the 

door  to  recovery  of  damages  bysav-  for  1934.  In  his  report  to  share-  turity  of  debt  and  in  certain  cases !  tbe  benefit  of  astute  mar- ,  to  "ea.sc  up”  on  some  of  these  mat-;  offer  for  15  year  maturity, 

ng  that  landholders  could  not  sue  holders  President  Playfair  reports  .  -astic  reduction  of  debt  principal,  beting  arraiigeiiiems.  ns  ottposed  to  tors  he  'vill  have  accomplished  a  Another  bidder  was  Hanson  Bro- 

lor  recoverj-.  that  there  was  an  Increase  In  1934  Bondholders  have  indicated  their  jibe  hii-and-nii.ss  selling  procedure  good  deal  towards  straightening  out  thers  in  the  name  of  a  group  com- 

\brogatlon  of  the  gold  clause  in  sand  output  over  1933,  but  conditions  disanproval  of  certain  features  of  "hicb  has  prevailed  thus  for.  tbe  fiiiaiiciiil  situation  of  Vancouver  j  posed  of  Nesbitt  Thomson  &■  Co., 

iTivate  bonds,  of  which  there  are  were  such  as  to  make  profitable  these  reports,  not.nbly  that  the  same  While  the  plan  has  many  aspects  ««  "c"  other  B.  C.  cities.  'Ltd.;  McTaggart,  Haniiaford,  Birks 

.'stimated  to-  be  some  $75,000,000,000  operation  impossible.  The  building  rate  of  interest  should  be  paid  on!"'hich  appeal  to  tlie  western  farmer  Pattnllo  Stands  Firm  |&  Crordon,  Ltd.;  Credit  Anglo-Fraii- 

■  Mil. standing.  was  held  constitu-  outlook  remains  uncertain,  he  adds,  ail  bonds  regardless  of  coupon  rate. 'its  champions  have  encountered  Tlicre  is  small  hope  of  his  being  i®^*®’  *-’*‘*  •  ** 

tional.  The  Supremo  Court  held  an  improvement  in  that  line  of  in-  A  bondholders  committee  has  been !  much  opposition  from  tho.'^e  w  ho  |  able  to  accoinpli.sh  this,  however.  '  *"*'*•  They  offered  $96,316. 

i.uconstitutional  the  gold  clause  dustry  being  an  essential  to  any  formed  to  get  Windsor  to  pay  more  j  Profess  to  be  victims  of  rue  pool  Premier  Pattullo  recently  told  a;  - 

prorogation  as  it  affects  Liberty  betterment  in  the  company’s  busi-  on  account  of  arrears.  i  fanaticism  of  a  few  years  ago.  .strong  delegation  of  municipal  lead- ;  (Reefer  Rcaltv  Committee 

!i.>nds  of  which  tlicre  are  some  ness,  Thomas  Bradshaw  has  left  Toron- 1  Hut  while  many  of  iho  west’s  cp-  prs  that  they  could  not  expect  the'  n  i  "  rN  /"N 

20,990,900.990,  but  the  holders  of  A  net  operating  loss  of  $66,469  to  to  investigate  the  state  of  Van-  operative  ventures  failed  hi  the  provincial  government  to  lncrea.se  :  Reports  Un  Uperations 

Cic.se  bonds  were  refused  relief,  on  compares  w'ith  a  loss  a  year  ago  of  couver’s  finances.  These  few  events  |  course  of  time  to  impress  the  hard- 1  financial  a.ssistance  to  (hem  this  -  - - 


accept  Ihe  I  incp  ;,„f]  (r,  o,,.  nialn.  covering  pro 
fby-  jeets  in  the  nature  of  relief  work  " 

Hanson  Bro-  |  says  tlio  reprirt. 

,  group  com- 1  '  -  - 

son  &■  Go.,  „  _  _  , 

laford,  Birks  B.C.  Power  January  Net 
cllln- ELarnings  Slightly  Lower 


-  Net  tamings  of  the  Ilrttisli  Colum- 

R(>aUv  Committee  ’’*®  *’""er  t’orp.  for  January  arc  rc 
.r  Keaiiy J^on^iuee  .t.l2I.2.'.6.  as  compared 

Reports  On  Operations ,  w  ith  5  (:!9.:!29  in  January  of  last  yea- 

_  representing  .a  decrease  of  .5.9.961 

,  ,  .1  ,  f  .  'Gross  for  tlie  month  under  review  ai 


I  he  ground  they  suffered  no  loss.  $58,678.  Added  to  this  year’s  loss  indicate  the  extent  to  which  the  mu- [headed  western  farmers  ihe  record  :  year,  although  he  hoped  that  by  next!  ronort  of  the  Ki-efcr .  ''‘®  ’’’®"‘''  "9'’®'"  review  ai 

This  relieves  the  government  of  is  an  item  of  $2,860,  loss  sustained  !  nlcipal  situation  Is  concerning  hond-jof  the  poultry  pools  is  regarded  as  ,  year  a  new  agreement  vvith  the  fed- i  r siihiniited  t.v  it,e  ■  ""  ""  rc;i>c  w 

'■axing  to  pay,  theoretically  at  least,  on  sale  of  certain  equipment,  to !  holders  and  dealers.  perhaps  the  best  of  all  these  eiiier-!eral  government  ro-dcfiiiing  taxation  ! ‘  Ln^mtiep  i.i  the  (-'“'first  "liile  opciaiiiig  e\iien.-es  at 

a  prer.iiitiii  -of  69  per  cent,  on  its  make  a  total  loss  of  $69,509.  After!  -  - -  prises.  They  have  done  much  t'ciiowers,  etc.,  'votiUl  enable  the  Pro- ;  bondholder.s  coveriiig  I'''!  I  ‘'bowed  an  increase  ol  .$..9, 


'■axing  to  pay,  theoretically  at  least,  on  sale  of  certain  equipment,  to !  holders  and  dealers. 

a  prer.iiitiii  s>f  69  per  cent,  on  its  make  a  total  loss  of  $69,509.  After  '  -  - - 

■  lUtstandiag  government  bonds.  bringing  forward  previous  deficit,  as  j - 

J  h.s  decision  virtually  drove  the  adjusted,  at  $137,077,  the  company  ]  At’  R  /I  r*!! 

iiolders  of  Liberty  lionds  out  of  carries  forw-ard  into  the  current  year  |  ACIIVC  DOnu  i.-iianges 

I  o’ji'i.  since  it  expressed  doubt  that  a  debit  balance  of  $206,586.  - . . 

they  ever  could  show  any  material  The  company's  balance  sheet  posi- 


cducate  western  farmers  on  the  vinoe  to  adojit  a  more  generous  at- 
type  of  notiliry  xvliich  the  market  litude  toxvards  the  cities. 

I  required  and  they  have  made  a  Those  xvlio  know  atiyiliing  jiliout 
1  number  of  liuge  sliiiuucnts  which  Gerry  McGccr.  hoxvcvcr.  know  that 


mortgage  Don.inoKicr.s  (  oxcriiig  (.onipaivd  w  uii  the  ( or 

operalioii.s  sliow ..  gro.ss  iiicou.c  "f|, h.si  year. 
$84,14.)  as  coini»arcd  xviih  iii  |  ' 

193.’1.  N’ci  income  before  depiv.  ia-  E..r  Ihe  s.-vei,  umiilh  ol  ihe  ,  ,,, 
lion  and  1)011(1  interosi  anioiimeil  to  '  .'c-"  eiu  o(  xx  (  i 


Fob.  20  Fob,  13 


.'  onrt  had  held  the  law  constitu- [468  a  year  ago.  Inventory  at  $4o,- 
■  lonal  as  it  affected  them.  i283  compares  with  $53,560  at  the 

The  court  shattered  all  precedent  close  of  1933.  Accrued  interest  noxv 
.and  custom  by  the  man.aer  In  which  |  stands  at  $116,30'6,  none  having  been 
.it  handed  down  the  decisions.  Chief!  paid  since  April  30,  1932.  Total 
Uistice  Hughes  announced  tlie  find-  assets  stand  at  $1,782,418.  against 


i-ases.  soon  after  mounting  the  sets  show  little  change  at  $1,502,477.  ■  Do.,  4|'3-44  .  , 

'(encli,  and  then  began  reading  the  }J“’  . 

lengthy  opinions  to  support  them.  ,,  ,,  „  j  c  i  j  Oov  Hydro  l  oT .  . . 

This  was  in  exactly  reverse  order  LiOtlCiulOtl  Uono.  !  N.  Bronswick  .x-co. 

i.j  the  usual  procedure,  which  :  Raiir&  steainsh*D- 

starts  with  the  reading  of  the  opin-  .  Can.  s.s.  t  im-s  6-4t , 

i'ln,  with  a  decision  at  the  end.  An  analysis  of  Canadian  bond 

The  Rnlings  In  Brief  ®a'®«  uP  to  February  18th.  1935,  com-  i  c.n:i!:  ',-'14  .  ! 

in  brief  the  sub.stance  of  the  dcci-jP**®**  A-  Ames  & . 

■Mons  in  the  four  important  gold  «*’®"'«  *®*®*  ^ . 

(•.ases  is  as  follows;  compared  with  $44.200.6., 4  tor  the  '  B.auh.rnois  o  vs 

1.  John  M.  Perry  demanded  f*"®  P®’’*®'*  ®*  fn^^  o’osls 

either  $10,090  In  .gold  coin  or  $16,931  *®i;**’®  P®’'*®^.  1933. 

ill  paper  dollars.  Supreme  Court,  1  3^^^*'.®®.®  ’*''®  "®  t9*b>''®-  n"  ’  Ii'n  !■«  • 

although  holding  Congress  acted  1111-!^®"’"-”®"  Government  $18,390,000; 
eonstitutionallv  in  abrogating  the  '  * ''®'*".®*®i*  ?•>“•  ■•'0,000.  (j-a<..  ,■■,' j  «i 

Liberty  Bond  gold  clause.  ‘1®®*’*®^  S"  S  006  ‘ . 

i’gain.st  Perry  because  he  cannot  r  •  .  iiuiiiMrials 

prox-e  that  he  .suffered  damage.  The  entire  total  of  thcs('  tionds  Abitit,  .x-ss. 

2.  Norman  C.  Norman,  seeking  p'’*?;’.®®*'*,’" 

‘»38.10  for  a  $22.50  interest  bearing;  The  following  is  a  comparison  of  i  Gt.  i.iikc.,  i'appr  6-:ni 
'•otipon  on  a  railroad  bond  was  de-  f^*®®  *’^'  “onths  dunug  tbe  past  ;  Gypsuw  . 

..-.i  _  ...  .  _ .L three  vears; —  Gen.  steel  W .  b-j2.  . 


j  The  entire  total  of  thus 
I  was  sold  in  Canada. 


i  Dom.  of  Canada  5  :>G 

$1(14  8.5 

$104  75 

♦i-  .10 

i  5-41 

Ml  25 

110  35 

4-  90  1 

.  5  43 

112  25 

111.85 

4-  .90  1 

i  4.4.5 

10.5.75 

lor,  00 

-i-  7  .A  1 

d  Lj*  -46 

109  00 

108  50 

•f  -.70  1 

4h:-.56 

109,00 

107.75 

-Ft .25 

itr-SV 

109  00 

107.75 

41i'  58 

109  2r> 

108.25 

-ft  00 

4  J  3- 59 

109. .35 

108  35 

00 

3}s--49 

'  Prnxinri.'il  Govts. 

102  00 

100.50 

-1  60! 

1  Alberta  4^  ^-  56.  .  . 

S98.00 

$97., 50 

.  60  , 

T)o.,  6  47 . 

108,00 

107.00 

-:-1  .00  ; 

,  Ontario  5-60 . 

M8  r.o 

118  00 

■1  .noi 

Do.,  4>'3-44  .  ,  . 

100.00 

108.00 

-1  .00  ! 

Do.,  4'o-50 . 

108  “.> 

107  75 

-  I  00  i 

Do..  5  48  .  .  . 

113  00 

112  2.7 

7'.  1 

OnD  Hydro  4  -.>7  .... 

104  00 

104  OU 

unch  j 

N.  Briin8wick  5*60.  . 

113.(50 

113.00 

f  ..50 

Sa.';1catuh**wari  5  58 

Rails  &  Steamships 

97 . 50 

97.00 

-  .50, 

Can.  f'.S.  t  ines  6-41 . 

?46.2.) 

$43.25 

-f3.00  ■ 

C.N.I!.  4'>i  64 . 

103  ,70 

102.75 

7  5  ' 

C.N  it.  .11.,'- 5 1 . 

112  00 

110  ."0 

•5  1  .'0  i 

C.N.I!.  5-54 . 

11.5  00 

114  00 

■!  1,00 ! 

('.N.H.  4>.v-56 . 

1 12 . 7.‘i 

Ml.  27 

■'-t  50 

C.P.U  6  -ie . 

niiiii(.s 

108,75 

108.75 

9rrh 

Bf'uuharnois  o  To  . 

^69. 00 

$66  25 

•2.75 

I  >o.,  5'  73  . 

!08.,*)0 

103  2.7 

-  2.7  1 

rK».,G-59 

81  00 

80.00 

•■1.00  1 

Galineati  5  56 . 

98  25 

97  00 

-•  1 .27 

Do.,  6-41  A” 

07  .70 

90.50 

t  1  CO  ■' 

t'o.,  6-tl  ■  B”.. 

96 ,7.7 

96  2.7 

-r  .'50  i» 

Can.  Nor.  Tow. 

2r» 

99  ,70 

—  2.7  ! 

MauL.  Quo.  .0*9  61  . 

103.7.7 

103.50 

••  .25  j 

r)ultr‘T^rireG-66  . 

102  Ot) 

1»9  50 

2  .70  ■ 

Intt  r.  Hydro  6*44.. 

Industrials 

4.S  00 

47.0(» 

r  1  00  1  t 

Abitib  0-53 . 

5.39  00 

.SS6  7.» 

2  2.J  > 

Can.  r  emunt 

103  00 

103.00 

iiTirh  , 

l‘'amoLH  Players  6  18. 

101  2.7 

tot  25 

unch  ;  « 

Typieal  Propaganda 

Charaeicristic  of  the  [(ropaganda 


tliat  itiere  must  be  controlled  cur- i  J’®’”'-  *'  ’®  '*'®  intention  ol  ilio  di- 

reiicv  and  a  new  monetary  and  ere-  tectors  to  eominue  tin-  approiiriaimii 
dit  program.  , finds,  at  the  r.ate  ol  al.oiii  .'5.>,')"P 

.Meanxvhile.  I'ancottver’s  bond  sit- [  f"’’’  nionth,  foi-  ilie  piir[(*'.'-e  ol  10- 


rreasc  ..i  .M-'i.' 

exiieiises  :il  S.V.a 
croa.sc  of  $66.19’ 


(f  Gaiiada.  sa.skatchewan  j[,.g  Mayor  McGeer  gave  j  t®namod  as  compared  willi  Sa 


.v  .s  II  f‘  s  S  o  I  li 


“If  Ihf'  pool  uor*  t  .’"ii-o  ftinc- 
lionini::  anti  tb*'  inarUt  i'infi  subf'rnp  . 
tlofeatf'U.  pnKlnr*oi’..6  would  acain  find  ’’ 
tli»^tTi.«*dves  at  tho  ”f  tbo  paoV-  pa.' 

ors  and  pr!vat<^  W’bo  (•!!> 

would  fori  o  tin*  prlc-o  rl.*\rri  fti  tbe*  \ 
lowest  p'l.-'slbb'  U‘Vo!  in  tbei*'  f'nd(*av-  I  * 
f*r  iv>  make  a  .‘-mb.^tanf bt' 

tboi’n'^'d vo>’.  j  \  iiii 

“J’^or  >  oar.’<  rbo  fa»*mfi -i*  - '^ufatioiiaT  I 

oruanixati'-M  ba**  been  ..-.liiiMir  foi  ,  . 


ter  Ihe  bondholders  had  turned  '*'"’  9" ard  trend  of  remals  liiis  Iwen 

fiine-  ttminhs  down  on  liis  proposal  for  aihalted.  I'lie  remaining  xacam  space 
■"(•i’ld  a"  I'®''  ®®nf  suspeiision  of  intere.st  has  been  eonsidorahly  adxanccd  pi 
o.aoV-  ;'a' nieiiis.  he  announced  that  Ihe;  price  and  iiicrcases  arc  ixin,-’  oh- 


I’clpiiary.  i'aipiiiip 
■  Si.  I’ail'  lie  la  ■ 


ol  111,  I’ari.-  I. 
ol\.  MoiPic:’'. 
I.  l'■:;l;-.■.ll;  1. 


xvti.i  ,.iT\  xvotild  continue  to  make  iheiiainc'd  in  ilu'  r(•newal  ol  ilie  ica- 
I'l  p."  (.)*'d  i  pax  inents  at  Ihe  pro.sont  rate::  for  jority  (if  i'\i.siing  lea.'^i'.-  . 
ril' P'-of ii.*' for  I  .SIX'.''  da.'s.  afler  xxhich  he  felt  con- I  “During  i!i('  year  I'lc  cun 'uu a, ■  ■! 

(xini-eil  tliai  the  hoiidlioldf'rs  xvoiild  capiiai  siock  o;  lip'  (op.ipanx  wee- 


.  |■,c:lllllicn  \- 
! 'c'l!  ii.irx  IX 


.  Lid 

■i■,v  ol  Til' 


if  eggs  and  ponltv;  a.” 
alll.'.  liut  xv"  P.  not  r- 
i  <•  t'ax'.’  had  ,an\  .'  nr'i  ' 
laclicr..!.  who  ai.-  ini’'!'.  ; 
h<*  nniouni  of  profit  tin  : 
n  tlic  ni.ark'ting  iT  tl.>’ 
“'Til)'  (Hicfitioti  at  i.-i.sn- 
nurket  loir  ,  prr  ■Inct.,  In 


rnifv-;'  •  ■'ni  ationat  I 
cen  .  ...Ill  ing  foi  !  , 

s  on  ■'••.■d  XX  hich  1 ' 

■o.“t  (■'■  rro'Iuct ion  I  inai 

a.”  ■  .  ;i  ar  (lairx-  I - 

not  r-  .'onect  t'iin  t  |  .'lini 
.-■npi  '  ■  1  ■'■■oni  tip-  j  t>;c’l 

ml.'!',  .'t'  .!  only  in  dr,,; 


••eil  tliai  the  hoiidlioldf'rs  xvoiild  capiiai  siock  o; 
persuaded  that  the  city’s  finan- :  rcduci d  front  ?L'i 


(  op.ipanx 

■  I  i,p  ,$lii' 


..  .<  1 .2;i  I.71'". 

a3.‘)-3ri.  FlaiiqlP 
and  rvii<li<ai( 


i .  set , 
■  ;i.iai!i'’nn 


ci;i!  cmidition  made  it  im[)ossihle 
inaintain  Ihein.  Sometiinc  hetwa 


ret  t'iint  I  anii  or<l>  rIy  nninnrr;  or  vtioll  xvp  g 
I'oni  tlic  M>;irl-,  111  .1  conditii'n  of  i-hans.  xvlipr 
only  in  dr, in  n  mad  .'c-rainldp  fo 

n  .st'ciirc  i  pr-  Ml.--.  .1  isrog.-ir,!  tlit'  xxf-lfarc  (i 

duct'.  tl  .  piodnri  i  ?  Knowing  an 

-iiall  x*.'('  pri-  ;  ni  rondition.s.  it'  f.'c  tli 

-ciPiiilfic  pri'din'i-r.-,  1  tirm.sxd X'O.s  to  ■!. ''nir." 


ie  it  im[)ossihle  !o  i  (heia'b.x  rediicinc  ilic  i-stnii  ■  apila 
Sometiinc  between  stock  from  .$.'■|n■',PPl)  lo  .X.'i'i.n^ni.  'i  in 
-  -  — - — ;  '  'capital  .siirplii.-i  i  f  i.’jO,ii"'i  ihii. 

n ’of'. •hems,  where  ,'®’’®<''l®'l  "•'l-s  (  uildoycd  hir  llp  p;:r 
lad  'c  rainlde  for  pose  (if  wrilim;  (d'f  I’lie  pi  ox  ion  -  dc 
tlie  welfare  ('Lficit.  i)r,.,iiiizatioii  ('Yi)ciisc  and  :!i 
noxvir.g  part  and  ^(.,,  0^0  v.a.s  applitd  in  tcdiK- 

,'0.^  \o  d.  ■■■lie."  lion  of  Ilie  xaliic  of  tlm  lain!  e  nd 


.  alilc  of  ill-'  hili 
'm'ldili:;  liaxc  ll 
|.(  liie  aii.oiiut  ( 
pi  .ir-  lo  lie  an 
for  (ici^rccial ion 


IS  applied  ill  rt  dip  ing  lie 
hiiildiiiv  The  land  and 
exc  llius  hccii  depreciated 

iiiit  (d  .$'.’67,' I".  XX  liii-h  cip 
c  an  cpimiiiati'  .il loxx  iiipn 


■tied  the  right  to  collect  except  on 
the  face  value. 

3.  F.  Eugene  Nortz’s  claim  for 
$170,634  in  devaluated  dollars  to  re- 


f-ates  xvith  a  face  value  of  $106,300  • — To  Date. 


three 

years : — 

1933 

1934 

1915 

Inn. 

20.192,610 

43,9  18.000 

)5. 108. 000 

Feb. 

209,000 

282,654 

(>>4,149,700 

Tot. 

20,401.610 

44,200,654 

.59.457,700 

Sirr  pstins  G  49 . 

Cons.  Fapor  . 

Can.  Rl  &  lib.  OH-M 


;;8  ,oo  :i2  ou 

87  no  88  1*1) 

ihi  00  9  >  dO 

ticCoO  i02.r)0 


International  Bonds 


Bradshaw  Recommends  Refinancing 

Schemes  for  Defaulting  Municipalities 


Gold  Decision — Majority,  Minority 

.  -  -  -  —  '  Ar^Gittinp  6*8  19G1. 

I  Australia  6‘s  195g  .  . 

Oiuniuns,  conflictinR  and  rontroA  ersial,  uttered  by  th€»  nine  justioe.s  :  i5’»  lOo'i 

ll’  the  Supreme  i'ourt  in  the  historic  gold  clause  decisions — five  for 


N«iw  York  rioBtng  Pricca,  Keb.  19j98r». 


(ronrinued  from  Pago  1.> 

siimc  period,  1'ho:«c  coinpara- ja.sse.s.-.moi;!,  wliich  i.s  riiislea'Iiug. 


four  agaiust  the  verdict,  are  as  follows: — 

For  Against 

■  hief  .iuKticxx  Charles  Evans  Associate  Juftice  James  ('lark 

I  (tighes  for  the  majority;  .VlcKeyuolds,  for  the  minoritv; 

Me  ate  concerned  xviih  the  eon-  mmxjut. 


"The  Goiistitiitioii 


i  }k»li  viu  '•  s  1958  ... 
i  Bra'i  il  G'-^'b  1957 .... 

BuGHfi.4  Aires  7'h  1961 
!  ('hi!i  G’b  19G1 
,  '  (’olumbia  G’s  1961  .  . 

^  :  (  'oJ.  V  ort.  banks . 
j  Cuba  Pub.  Works  5*-j’ 
!  Denmark  4^:<’s  Ui62 


siitutional  power  of  tlie  <'uugress  *  ^  on^ititution  hh  wo  j  * 

over  tho  monetary  system  of  the  knovrn  it,  is  gone.  !  German  kxt.^T’s  1949. ’  1!  i! 

country  and  its  attempted  frustra-  “Tho  fundamentai  problem  now  j  Daly 'i’'' . 

tion.  in  the  li.ght  of  abundant  oxpori-  presented  is  whether  recent  statutt's  '  K-r  & VoU 

(  nee,  the  (  oiigre.ss  xvas  oiitiilod  to  ,  i  \iii»n  6' Pb  lysz  .  . 

(hooso  sucli  a  uniform  monetary  Pn®®®”  ny  Congress  in  resp(>ct  i"  :  vorth  German  i.ioyd  s’s  lO'i 

svsD'in."  money  and  credits  were  designed  lo  ' 


sysD'in.  money  anu  creuits  were 

“It  (actual  payment  in  gold  coiiil  attain  a  legitimate  end. 
would  be  calculated  to  increase  the  “The  authority  of  Con 
demand  for  gold,  to  encourage  .... 

hoarding  and  to  stimulate  attempts  ®  '  ®  ^®‘*  *®  embrace 

at  oxpixrtation  of  gold  coin.”  Gon  of  all  credits.” 

“tVe  suppose  that  no  one  xvould  “Under  the  challcnge( 


attain  a  legitimate  end.”  I  Poianri  e's  194« . 

„  „  rrassia  Free  state  G's  1962. 

The  authority  of  Congress  cauuot  |  yu,,,, inland  Ext.  s_f.  6  s  ttGi. 
be  extended  to  embrace  the  destrui-- , 

tion  of  all  credits.”  ;  Koumania  Moniipoliea  "’s  1959 

,,,,  J  ,  .  I  Sao  I’l  ulo  V’s  1940 . 

Under  tlic  challenged  statutes  it  serSs,  ('.  u.  &  s.  Va  1962  — 


D’oie  these  daio.-.  aad  [leiiaiiies  ila'  .samtx  period.  These  eompara- jas.ses.'-iia'iu,  sxliicli  i.s  misli'a'.ling. 

lir'iinptly  appliixd  upon  failure  lo  pay  tixi  sialemcnts  of  CNpetidltures  ;  Until  Ihe  credit  of  tip-  niuni('ip;ilii' 

Yii’'  on  dati'S  (leiermitp.'d.  Laxity  in  .slioiihi  he  made  otil  according  to  ;'ha.<  been  tliormp-'lilx-  rc-t'siahlishcil. 

92'j  pfompG.'  enforcin.g  |)eiialii('s  has  j  depa rini('iit;;.  and  in  dciai!.  fidloxv- 1  ilinmgh  ilie  aj^plication  for  a  siiifi- 

,..>.;yl,,,d  in  ratoci.'crs  la'coniiri'g  di-  it  -■  the  forms  iiiid  iiieilinds  inaugiii-  cieiu  leti.gili  of  lime  of  tip'  .‘.oiiml-'si 
’['.ii.L  la(oi-y  and  taking  adxaiit;i;-f  of  Icn-liit''!  by  tli,  Siipervi.o)i  s,  ifinancial  incilioil-  oniv.  no  fiinlp'i- 

6  ‘'iency;  I’Si.it  a  policy  of  vl,goroiis  tax  |  "I'iie  Gounril  pact)  moiitli  xx oulil  ia)>ital  costs  of  tiny  kiml  should  In- 
r.'ii' ;  eoHertion  Ic  coni inued.  There  has  :  gel  .siatoineiil.s  shoxx  liig.  la)  iianking  ;  incurred  xvliich  are  not  fully  cox  t'rxd 
u'i'in  the  imsi  been  loo  mueh  “ta.x  re- j  )l■'siIio^  current  and  eaiuial,  (h):i»y  tip-  paying  capaciiy  of  ip'xv 
iii'i  j ecivtug’’  iii.-tcad  of  “ttix  ccilceting”.  mi  \  eolleciions  current  ainl  ar- hisscssmeul. 

;  I’lihiix'iiy  sliotild  he  emplcycii,  as ,  rears  ■  xvith  percentage  Jiiid  com-  Tlic  afftiirs  of  rip  iiiiiua  iru’liix 
r'.5'i;  well  ti.s  (lir('ct  personal  apiical,  and  !  jtari.son  with  itroviou.s  years,  ici  slioiilil  coiitiiiuc  lo  Is-  -yx , u  'nai i<  ailx 
loxTry  elfort  luadn  to  have  laxpaycrs  |  (tomiiat  ison  of  the  ]ici coiuage  of  cur-  tupl  iliorou::lily  supc'-x  jv, d  nniil  tin 
i  take'  a  imiiiiciital  pride  in  the  oh- [  rent  taxes  collected,  xx  ith  tlic  rale  rnuiiicipaliiy  is  on  a  (■(■mplcicly 
9a-L  j  ttiiiiing  of  a  “good  colleiMioii.”  liissun.ed  ;ii  time  hiidget  was  deter- ,  sound  tinaip  ial  has;.-.  xxluch  eau- 

®'  I  ,,  ,,  ,,,  . .  mined.  'I'liirc  would  al.^o  In  a  not  lie  liie  ca.se  Icr  sexcral  >(.irs. 

41  ,  ITuvi.le.s  lor  Monthl.x  l.cpoits  ,n„,Hhly  audit.  ll  xc.iild  I.e  unwise  au.l  disa.wnms 

i  There  xvotild  bt;  ju-.'iiarod  at  the  .Annuallx.  xxiilioui  fad.  and  not  Do  w  iitidraw  the  iirot.'ci  a  ii  of  iIp- 

i  close  of  (.'iicli  month,  anti  <arefully  1;  ter  than  Dcceinbi'r  1,  iture  xxoiild  measure  of  control  and  ciiidaipc 

:<(’’  reviewed  h\  official.s  aiul  ('ouncil  he  held  a  ta.x  sale  of  all  properiit's  gtaiiicd  lo  it. 

26'.i  jn)t  later  Ilian  the  iOtli  oi'  ilie  sue- Mialile  to  in'  seld  for  non-pa.x  metit  of  'Tlie  I'ecoinmeipiation.-  of  t(ie 

IH--'  leeeditig  inoiith.  a  siaieiiieui  of  e.\-  ta.xes  ( or  i  he  i  egisi  rat  ion  of  all  sucli  ;  Boaiois  ■■:'  Supervisor'  xxiih  la  sped 

St  Ipendilure  and  revenue,  iucludiug  till  properties!.  T'.'iilurc  lo  do  this.ro  read .us'iip'iii  of  deii’  are  iiidicaf- 
I  accrued  items,  enmpared  xx  iili  tip' :  iieci'sisiLdes  eonlimied  levying  on  ,  ed  in  tip'  h'lloxxing  tnluilar  sum- 
y!).x  budgeted  or  estimated  fi'.piio  s  for  dead  or  noii-rexenue  proilueing  t  niary :  ! 


(;overmvii:m 

iVIlMCirAL 

anti 

Corpora TION 
Ronds 


|(‘eediiig  inoiith.  a  .siaieiiieui  of  e.\-  ta.xes  tori 
jpendilure  and  revenue,  including  till  properties! 
accrued  items,  enmpared  xx  iili  Ih.’ :  iieci'sisiLde 
budgeted  or  estimated  figuios  for  dead  or 


ll  xxoiiild  he  tinxxisc  a’ld  dlsa.x'roiis 
lo  xx  iitidraw  the  jiroii'cl  !■  ii  of  iIp- 
ineasiirc  of  control  and  uiiidaipc 
giaiiicd  lo  it. 

'I'lie  I'ccoiniip'ipiai  ion.-  of  t(ie 
Boaiois  of  Stipervisor'  xxiih  rx’spcci 
'o  read .us'iip'iil  of  (ici)’  are  iiidicaf- 
ed  in  tip'  h'lloxxing  tnlmlar  sum- 


■  iiio.stion  Ihe,  power  of  Congress  in  is  said  the  United  Stales  have  real iz-  ^ 

its  control  of  the  monetary  .system  amounting  to  two  billion.  WarLB;7',.'i958.  ^  vi.  vt 

ro  insure  its  command  of  gold  in  .  ,  b  xu  l«x  vokohama  6’s  19.,i .  fe-i  8’5 

o'der  to  protect  and  increase  its  re-  c'&nt  hundred  millions....  To  such  Minas  Geras  6'^js  i9.;)8 .  18  ,  i» 

scne.s.”  .:'ouiHeifeit  j.rofits  there  would  be  Mma.s  G.ras  6  ,  s  u.,.. _ ^8o_  19 

"By  rea.son  of  the  quality  of  gold  no  limit;,  with  each  debasement  of 
coin,  ‘as  legal  tender  and  as  exchan-  the  dollar,  they  would  expand.  The  Financial  Times  reaches  aj 

go'  limitations  attached  to  its  own-  "Loss  of  reputation  for  honorable  of  people  ivlio  are  interested  ' 

orship.  and  Ihe  Congress  could  pro-  dealing  will  bring  us  unending  hit-  ‘  ,  * _ . _ , _ i 

hibit  its  exportation  and  regulate  Us  railiation.  The  impending  legal  and  *nd  able  to  boy  inTestmcnt  ecuri- 

ii.se.”  moral  chaos  is  appalling.”  ties-  ' 


l.at'-' 

Total 

i)eht  Now' 

\  \  cfipo  1  nt 
Rule  on 

!  n  lfcnrure 
1  irht  alter 

MuniopaUt.. 

\  b«Ogg.,.( . 

( luUtundinir 

1  Jelwnturo 

?•  (.jjrgosted 

X  ulin 

Yniount 

'  ofA>-s'm'! 

1  fbt 

Adju.i«T  rret;t 

Y  orU  .... 

...$ll.74i.('..J 

?.7..')97.r.8('» 

31  2 

:..5\ 

$.7,597,380 

Scitrborou^li  .  . . , 

...  11. 376, 12 

4.974.662 

43  ; 

;>  3 

4.976.662 

Flast  Windsor . 

...  15,061. .'.'O 

7. 5!  8,024 

.'0  4 

.7 .  V 

V..7!  8,02  4 

TcourrFeb . 

...  l,19.'',3!(il 

79,3,737 

66  4 

ti  3 

793,737 

I.a  Salle . 

883.('3:( 

•1 1 9.032 

47  4 

5  K 

4 1 9,032 

Sandwich  . 

...  9,500.21') 

5,356,311 

76  4 

.5 .7 

4.017.234 

Uivrrside  .  . . . 

..  3,119,421 

3,723,626 

119  3 

n  8 

j,H6l.813 

Sandwich  Kast 

2,111.2S(’ 

2,798,395 

132  3 

5  S 

932.708 

Sanrlwch  Wept 

2.,'  (-I  '■.'  ' 

3.931.342 

r’4  7 

980. . 

l”rt*rt*st  .I.os?*  I't  \vor; 
Su^!K<*btG(!  T’r  Dcii'ttl  Li»sm 
t.*  DuLun-  Itiot'rr 
!i’.t  Kafu  turu  hi.M.TF  1  -  It 


No  primipal  pa.,  mi  nt 
for  5  y^ars—  term  e.\- 
trn<!#Kl  ovpr  85  \t<. 
♦bor»»aftrr  r€*p»aym»'nt 
boing  in  Hpproxi* 
matply  i<|ual  Runuul 
instalmcntM 


Seetiritv'analvses  and 
iiivestiiient  8iif;gestions 
prepared  on  rcque.st. 


i\ICTAG(,ARi. 
Hainnaford. 
Birks  &  (;ordon 

limited 

507  I’laer  tl’.AnueR.  .Montreal 
FeLtMA.  3242 

25  King  Si.  Weat,  'I’oroolo 
Irk:  W.4.70BR 
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nr  ADP  A  A  TIAkI  'Solicitor-General  of  Ausnalia;  ilic 

KLuKbANIZA  I  ION  :  Hon/;\’:‘T  ^ 

10  lAiniPATm  PAD  I’lesideiii  ruut 

Id  INDlLA f t u  rOK  ^  s.,::  u"'ko^“  pS 

U  jp  nAAI^PDO  AA  ,  president,  Canadian  Chamber  of  Com- , 

K  I.  rAl.llrKN  I  II  ;  merce  and  Governor  .McGill  Cniver- 1 
“  AvIllJllU  W»  .lohn  Bracken,  Premier  nf 

- - -  .Maniroba;  .Vrchbishop  Owen,  who 

Operfttillg  Profit  Up  at  $225,-1  made  hl.s  firsi  public  address  as  Pri- 

959  From  $108,290  But  “any  otli- 

Wiite-offs  Heavy  work  will  cost,  according  to  | 

- -  I  the  director  of  the  ••Little  Forum,” 

COMPETmON  SEVERE  It.  H.  Carveth,  approximately  twenty  I 
. .  thousand  dollars,  and  following  are 


959  From  $108,290  But 
Write-offs  Heavy 

COMPETITION  SEVERE 


miAII  AH  Tinr  a  Ain  tesulting  in  a  de- 

DuNLOP  TIKE  AND  ^  s's'  '■'S."’  ,;r,; '? "..w;™ 

RUBBER  COMPANY 

atwarajsm  wtisi.im  a  |lowance  l.oi  depreciation  amoiiniing 
I  ACC  IC  lAIADI?  A  cm  ■‘5lT4.0t.i  .>ei  up  in  the  normal 

LUM  1 J  i during  ifCld.  however  offset 

wvsi/v  as/ sii  vaswisk/uae’  i  charge  to  the  extent  of  -SOS.oOO. 
.  -  — —  .making  the  deiiease  in  the  deprecia- 

Operating  Deficit  of  $74,813  '  tion  fund  oiil>  StSO.T  14 

Compares  With  $73,779  !  •'Ca.iadian  l,asiex.  l,id  ,  m  which 

in  IQTT  I  your  company  has  an  inxestment  of 

in  1900  j,<;:;50.000  of  :'r  debentures  and  also 

r'r\r\r\  i  i/m  im  nr-kci-r-i/^wi  '  i'olds  od' ,  nf  the  comni.on  .‘JtocU.has 
GOOD  LIQUID  POSITION  ;  made  suhstati'ial  progress  during 

- -  I  its  first  full  year  of  operalion,  and 

rtiinioi)  lire  A-  Rubber  Good.s  Co.  earned  sufficient  profit  to  pay  ^O'/r 


Compares  With  $73,779 
in  1933 

GOOD  LIQUID~roSITION 


Company  Faced  With  Problem '  some  of  the  more  prominent  firmis 
»  m«  I _ _  ^ _ ,  D _ who  have  donated;:  i  anadian  Pa- 


lAPPRECIATION  OF  i 
30  P.C.  IN  ASSETS 
OF  UNITED  CORP* 

Valued  at  $7,589,612  on  De¬ 
cember  31 — Net  Profit  of 
$710,448 

BOND  INTEREST  EARNED  I 


of  Meeting  Low  Cost  Pro- 
duction  —  1934  Surplus  Big  lught 
Problem  Shaw 


f  the  more  prominent  firms  Dunioi)  lire  *•  Rubber  Good.s  Co.  earned  sufficient  profit  to  pay  .=10'/;-^  F>vidence  oi  tlie  improved  security 
ve  donated;:  Canadian  Pa-  had  an  operating  loss  of  .$74.81:5  in  ,  of  debenture  interest  accrued  during  i  of  generally  bet- 

Railway  Company,  Montreal  1934  before  provision  of  .$174,04*)  for  i!);;4.  It  is  i  f).ifidcnt ly  c.xpccted  iisl^“  business  conditions  registered 


Light.  Heal  &  Power  Company.  |  depreciation.  Income  from  a.td  pro- i  earnings  in  Pi:);')  will  more  ibaii 
Shawinigan  M’aier  &  Power  Com- j  fit  on  investments  amounted  to  |  ial;e  care  of  iltc  entire  interest  on 
pany.  Bell  Telephone  Company.  Can- 1  $:J6.1’64  and  total  deficit  for  tlie  year  the  debeniiires 

adian  Industries  limited,  Northern  !  i.s  shown  at  $294,089  This  increases  |  •■.Acciimiilaicd  arrears  of  divi- 
Rlectric  Company.  Ltd.  Prudential  ,  the  deficit  carried  forward  in  $1.-  dends  due  im  the  preferred  stoi  k  lo- 


Toronte  Buraau  Th*  Financial  Time*  adiaii  Inoustnes  lumitea,  .Aiori ncrii  i  i.s  snowu  at  j i  nis  increases  |  '  .ACClimillalcil  arrears  oi  oivi- 

Toronto.  — British  Columbia  Pack-  Electric  Company.  Ltd.  Prudential  ,  the  deficit  carried  forward  in  $1.-  dends  due  im  the  preferred  stoi  k  to- 
ers,  I.ld..»ire.orgaaization  is  indicated  i  Trust  Cn..  Ronalds  .\d\  ertising  '  006.923,  In  1933  tiic  company  liad  an  tailed  .$138,691  at  tlie  end  -of  the  ycai 
in  the  current  financial  statement  P\gency.  Oswald  &  Drinkwater.  Do- ioperatin.g  loss  of  .$73.77:'  and  a  total  i  under  review  ' 


ifidcntiv  e.xpecied  iislt“  husincss  conditions  registered  I 

will  more  iiiaii  I >*'2  r>«>minion  during  the  _ _ _ 

he  entire  interest  on  1 1“'-’'  found  in  the  annual  re- 

iron  of  I'nitcd  t'orporations.  Limit-  - 

I  ill  rears  of  divi-  '-'S’-  f^an  three-quar-  j 

he  preferred  stock  to-  company’s  investments  red  to  reserve  for  contingencies  and  '  1935.  They  were  .Imio.  .August, 

at  the  end  .of  the  vcai  “  i5anada.  the  remainder,  $560,448.  carried  into  |  Septembei .  October  and  .November. 

•Assets  show  an  appreciation  in  surplus  arising  from  the  sale  of  in-  ; 


"Hcort  of  Finonciol  District" 

TRANSPORTATION 

BUILDING 

t  m  Bt.  Juati  8t.  Wilt 
I  RMtriinc«i  J  tU  Nolr*  Dam*  81.  Wti* 

[  818  8t.  rraaeoli  Xarlar  B(. 

Exceptional  Focilities 
for  Tenants 

Sli  Klevniors  —  Restauranf  —  Barber 
Slio|>— Cigar  Siorfr— C’.  N.  Telegrapln 
Nena  Stand— Shoe  Stand 

A  Few  Large  Suites  end , 
Single  Offices  to  Let 

Appl?  Mnnns^r.  Room  SAt  rhono  HA  ;f995. 


which  covers  the  10  months  ended !  minion 


Kresges  Limited,  deficit  of  $196,120 


December  31.  While  operating  pro-lHenry  Birks  and  Sons.  Ogiivie  Flour  .‘Vrihur  B.  Piirvi.s,  president  of  the  current  liabilities  $201,489,  leaving 
fit  for  the  period  was  $225,959,  be-.. Mills,  t".  $V.  Lindsay  Co.  Ltd..  -'loi- |  company,  states  tliai  sales  volume  I  working  capital  at  $1,428,920.  rash 
fore  provision  for  depreciation  a.id  '  son's  Brewery,  Imperial  ’I'obacco.  |  ijhoned  a  substantial  improvement  i  amounts  to  $6:',. 242.  governniem  so¬ 
other  charges,  as  compared  with ;  Limited,  the  British  Coal  Corpora- 1  ..-ner  t933  but  increased  profit  was :  curitie.s  at  $254,180.  nccoimts  re- 


$108,290  In  tile  year  ended  February  tion,  and  others. 

38,  1934.  the  company  ended  the  year  - — - 

with  a  loss  of  $18,187  and  '  AI?!  I  A  MAI 

was  further  Increased  hy  write-offs  ■  k|$  I  |A|V|  | 
of  $408,366.  Consolidated  deficit  n.ow  •  ***^*^****’''*' 
stands  at  $3,801,534,  Preferred  divi-  17  A  DMCI 
dend.s  are  in  arrears  to  ilio  extent  i  r  A||rVI*| 
of  $1,172,299  which,  with  preferred’  »418«»*8*J8- 
capital,  constitutes  a  total  charge  Af17IAI7 

of  $5,112,790  ranking  ahead  of  the  I/ItII/Ij, 

common  stock. 

Profit  and  loss  account  figures  — 

compare  as  follows.  .  Net  Front  of 


RELIANCE  GRAIN 
EARNED  SENIOR 
DIVIDEND  CHARGE 


Profit  on 

l.epf.  DFpc«.  ,  ,  . 
Bond  int-  •  . 

Directors*  fec«*  .  . 

Provincial  . 

I  cape  exp.  u-  p. 

«*  dehci* 

Pr^v  rI*“ficM 

,\dd  Propprtiwx  ^.j)' 

or  aHandoned 
r-pv.  for  lops  on  j.r1 
of  sharrp  of 

Co** . 

C.oodwill  w  o  .  . 

Prpm  on  leas'?*  can 
celled  ... 

F  i r<*  Manna  losses 
Org.  exp,  3v  o  .  • 

1  e?a  .  S$ind*  ,■  f  redi'» 
I  rare,  fren  re?-  , 

Hohett  torvvard  .  « 


10  Wo* 

1  ’  Mo» 

f  nd.  D^c 

I.nd.  Fpb 

.H  l'>J4 

28.  I'>j4 

% 

$ 

188.290 

.’2I,8>7 

1  68,927 

1  4.0;rt 

19,058 

70*^ 

ONft 

15.057 

18.187 

;,)8I).')42 

1 .946,979 

I  402.219 

25,651 

Net  Profit  of  $232,752  Equal 
to  $1 1.63  a  Share  of 
Stock 

WORKING  CAPITAL  UP 

Toronto  Bureau  The  Financial  Time* 


■prevented  hy  a  marked  increase  in  :  ceivable  at  $216,953  and  inventories 
raw  material  costs  and  l.iability  tojot  $1,095,794  I’ixcd  assets'  are  car- 
,  raise  lire  prices  in  line  with  in- !  ried  at  $4,496,571  ngainsi  which 
I  creased  costs.  It  is  stated  that  there  '  there  is  set  up  depi-eciation  rc.serve 
wore  arliialiy  decreased  lire  prices  j  of  $1,632,967. 

as  a  i  csult  of  chaotic  marketing  i  - -  —  - 

•condition.®  bi  the  early  part  of  the  Coal  Output  In 

,  "During  (he  latter  part  of  the  yeai  I  January  Best  Since  1927 

;  cii-operativc  measures  were  taken  - - - 

i  hy  the  tire  manufacturers  to  place  |  Halifax.  N.S  — foal  prolucliou  at 
Mho  maiieting  of  tires  on  a  sound-', he  Dominion  Coal  Co.'s  mines  In 


'"current 'a®seis  total  $l.i;.'5t'.4P9  and  ''f  some  309r  over  Decern-  vestment.s.  HURON  &  KRIK  A.NN’UAI.. 

current  liabilities  $'’0i  4, $9  leaving  •''•  '933.  Interest  on  the  cor-  "Including  jiroceeds  of  ihc  sale  of  At  the  annual  general  meeting  of 
working  laniial  at  $"l  4’’8  9’’0  Cash  PwationV  income  bonds  is  indicated  stock  dividends  and  of  interest  ar- ; shareholders  held  on  Fcbruai  v  I3tli. 

■■overnniem  se-  ‘^'I'ned  for  the  fiscal  year.  rears  certificates,  income  of  Hie  cor- i  at  London  Out.,  the  follow  ing  direc- 

'*n(  counts  re-  *  *“  report  of  the  directors  of  the  poration  for  the  year  totalled  $240.- :  tors  were  elected  for  the  ensuing 

and  inventories  corporation  jvhich  goes  to  share-  881.  an  increase  of  $60,454  over  the  year;— T.  G.  Meredith.  K.f..  chair- 

assets'  ire  car-  hoideis  over  the  signature  of  the  previous  fiscal  year.  Expenditures  man  and  president;  Major-Gen.  the 

against  which  P''csident.  Arthur  D.  Emery,  is  in  for  rhe  year  were  $41,341.  corapar- ,  Hou.  S.  C.  Mewburn,  K.C.,  vicc-presi- 

•eci'itiori  I'c.serve  Part  as  follows:  "Total  valuation  of  ed  with  $42.10::  for  Ihe  preceding  |  dent ;  .M.  Aylsworth,  Geo,  H.  Belton. 

the  investments  in  your  corporation  year.  Thc.se  expenditures  and  pay-  i  v.  P.  Cronyu.  H.  E.  Gates.  N.  R. 

at  Dec.  31.  1934,  was  $7,589,612,  in-  nient  of  $197. 945  income  bond  inter- |  Howden.  Col.  Ibhotson  l.conai  d,  and 

'.“l  eluding  at  their  average  cost  of  est  left  $1,595  to  bo  carried  forward  jc.  H,  Houson.  Chatliain. 

put  in  $73.14,  a  principal  amount  of  $771,-  to  the  credit  of  surpius  income.;  The  33rd  annual  general  meeting 


,  •'•D.iring  (he  latter  part  of  the  yea.  I  January  Best  Since  1927  300  of  the  corporation’s  oun  income  which  stood  at  $74.tor»  as  of  Dec.  31,  of  shareholders  of  I’he  Tauadii  Trust 

_  bonds  purchased  and  held  uncan-  1934.”  l  ompany  (under  Huron  &  Eric  maU” 

rsSi,,rSn.^n"nu:r‘.-.rr^mK  In  International  Petroleum'  i pS  ^ 

nv  Ktieio  -inH  fUia  umiiiaioii  iuu  V.  tatioH  DecH  cxceeded.  but  in  some  r\  ,  -  ii  i  i  ,lo\vinp;  directors  were  elected:— T. 

effect  of  maieSaHv  ^mDrovin/voun  '^^  .  "vTino  instances  weight  has  been  given  to  Output  Up  In  January  g.  Meredith.  K.C..  chairman  and  pre 

coninanr's  nositinn" -n  ^  "  -84.4.0  ton.  v  hich  is  other  factors  and  valuations  reduc-  Toronto  Bureau  The  Fin-mcia!  Times  sident:  H.  E.  Gates,  vice-president; 

^  ’  rte-  the  highest  mark  since  the  >eai  19. i  e,j  Investments,  as  valued,  toge-  Toronto.  —  Internalioniil  Petro-  .M,  Aylsworth.  Alex.  R.  Bartlet.  K.C.. 

r.qiiipnient  nrltten  Oft  when  the  total  for  .lanuary  was  with  cash  on  deposit,  indicated  leum’s  .lanuary  production  is  report-  (Windsor).  Geo.  H.  Belton.  Lieut. -' 

.\  thorough  examination  vvasl  311.323  tons.  No,  12  colliery  at  Wa-  an  appreciation  of  30.05%  over  the  ed  at  2.902.112  bbls,.  or  a  daily  aver-  Col.  Flaude  Bro'wm.  A.  R.  Cairn- 

made  during  the  last  tw.o  years  lojterford  led  the  list  vvitli  a  total  corresponding  figures  as  at  Dec.  31.  age  of  93.616  bbls.  Tlial  compares  cross.  'V.  P.  Cronyn,  .1.  B  Davidson, 

ascertai.i  the  extent  to  which  plant  hoist  of  58.350  ions.  1933.  with  December  daily  average  of  90.-  k.V.  (St.  Thomas), '$$■.  H.  Gardner 


,,  .  ,  equipment  riad  become  obsolete,  Tlie  oldest  operating  colliery  in  ‘‘Total  net  profits  realized  by  465  bbl.s.,  and  November’s  average  ewinnipeg).  .John  W  Hobivs  (Tor. 

MU^^f  $6'r7*9'’4°in  tbe '  f **  disclosing  the  necessity  .\ova  Scotia,  that  at  (  aledonia,  re-  changes  made  during  1933  and  1934  of  94;149.  Daily  average  for  the  onto),  C.  H.  Houson  (('liaiham),  ."C 


an  operating  profit  of  $677,924  in  the  cf  recognizing  that  equipment  to  the  cently  esiatilished  a 
17  months  ended  Dec.  31,  1934,  and  value  of  $201,581  was  •worthless  and  |  when  2.378  ions  were 
additional  profit  and  income  on  in-  cnuipinent  vvas,  therefore,  writ-liho  surface  i.i  a  dav. 

vestments  of  $58,869.  .Vfler  provid-  _ I  ‘ 


new  record  in  the  investment  holdings  of  the  I  whole  of  1934  was  reported  at  86.259  r.  Howden,  Col.  Ibhotson  Leonard! 
brought  to  corporation  were  $710,448.  Of  this  j  bbls.  During  1934.  5  months  ex-  j_  McConnell,  T  W,  McFarland! 
amount  $130,000  has  been  transfer- i  ceeded  the  average  for  January  of  Lieut. -Col.  A.  C,  Spencer, 


mg  for  bond  intere.sl,  depreciation, 
.,),65J  !  taxes  and  other  small  cliarges,  the 

TOSS  .  company  had  net  profit  of  $232,752, 

'equal  to  $11.63  per  share  on  the 
4sus»  '!!!!!;  20,900  shares  of  *100  par  value  pre- 
i3i!48z  .  '  ’  ferred  stock  outstanding.  After 

5,')60  providing  for  xvritc-offs  of  $17,873  on 

. . bond  discount,  surplus  was  increas- 

3,801, $34  7  380.542  j  cd  during  the  year  by  $19,879. 


rberc  was  m  important 


Sidney  T.  Smith,  president  of  the  j 


in  the  volume  of  the  compaDv'’spnck  ''ompany,  states  that: 
in  1934  although  the  ■world  pack  ■was  "Owing  to  a  short  crop  this  year 
.some  45  per  rent  greater  than  that  th®  volume  of  grain  handled  through 
of  1933  which  is  considered  to  have  'he  company’s  elevators  has  been  i 
seen  a  normal  year  The  relative  pn-  below  the  average  of  former  years,  i 
sltioa  of  the  B  '  '  canning  industry .  The  overseas  demand  for  Canadian  ; 
!■’  sho'wn  in  the  following  figures;  Prain  has  not  been  as  large  up  to 
,533  ,53,  date  as  was  anticipated,  but  there. 

,a,p,  ■  '  r;  ,aj.,  p-j,  are  indications  of  an  improvement  in  I 
ciu  'demand  and  we  confidently  expect. 

1 6  nun  Si  berm  6.000  18  3  l.22b.O0O  26.9  eU/%  cit,.vs.i,,o 

Bntipb  Toiurebia  2S8.00O  H  ]*  ".7R,ono  r  n '  ttiat  a  lar;;e  amount  of  the  surplus 

f  uget  Sound  126.000  4  (»  D.'so.ono  7  7  carried  over  from  former  years  will 

■r  f.i  -iTi^rnnii  /-"Tnnn  ^6  exported  from  the  country  i)p 

-.o,)  T  i  fore  a  new  crop  is  harvested.  The; 

.  increase  in  prices  of  grain  owing  to' 
months  to  liquidate  and  will  mevit- ■  crop  conditions  everywliere 

ably  deprcs.s  the  price  to  be  receiv-  ],j,g  greatly  benefitted  the  farmei  s  , 
pd  for  export  packs  produced  m  western  Canada  and  there  ba.s 
Mritisa  Columbia  In  10.i4  and  a  much  larger  financial  return 

The  pack  is  too  small  a,  factor  f^ora  the  crop  of  1934  than  the  pre- 
n  world  markets  lo  affect  "EWorld  ^  year,  which  should  have  a  bene- 

prices.  The  cost  of  production  of  tlie  effect  upon  general  business  in 

R  f~.  park  has  steadily  risen  and  :  Canada  ” 

now  more  than  double  the  costs  in  Working  capital  at  $1,277,419  com- 
the  great  producing  areas.  H.  R. ;  pares  with  $1,009,693  on  July  31, 
^lacMillan,  president  of  the  coin-;  1933.  Tnvcntorie.s  are  up  to  $8,804,- 
pany,  states  that  it  is  necessary  that  344  from  $8.117..574,  while  bank  loans 
industry  realize  that  it  is  an  export ;  are  up  $7,702,156  from  $7,226,084. 
industry  exposed  to  very  low  coslifash  is  shown  at  $20,007. 
competition  ,ind  that  ail  must  co- 1  investments  in  and  advances  to 
operate  in  reducing  costs  to  meet  J  subsidiaries  are  shown  at  .$409,631. 
that  compelatlon.  The  B.C.  salmon  pp  from  $290,000.  Fixed  assets  are 
industry  sells  98  per  cent,  of  Its ,  carried  at  $2,978,510  after  deducting 
production  outside  British  Columbia .  54  200,834  for  depreciation.  First 
•md  ,'0  per  cent,  outside  Canada.  mortgage  6%  bonds  outstanding 
Improvement  Shown  have  been  reduced  by  $104,100  to 

<  urrent  liabilities  continue  to  ex- 1  There  remain  outstand- 

ceed  current,  assets  and  Ihc  defi- 20.000  preferred  shares  and  100.- 
'•lency  in  working  capital  position  is  I  900  common  shares  while  capital 
as  rollow.s:  surplus  stands  at  $313,041  and  earn- 


as  roilow.s:  surplus  stands  at  $313,041  and  earn- 

n«'.  St.  Ffh.  28.  d  surplus  at  $711,485. 

IP3I  mat - 

LONDON  &  WESTERN 

Inventone.'i  .a:  '  up  to  $1,599,722  P  A  UMIATPC  IIIPUPD 

rr.'jiii  $I,20S.9'»7:  accounts  leceivablc  KAKJl|n|l]J  |1ll]|]£|\ 

arc  up  to  $1.58,1.55  from  S90.)30  and  liaxJlXUBt 

'  asli  .‘^taiid.s  at  .*2.(^4.3,  Bank  loans  •  -  -  - 

arc  IIP  lo  .^'178, 963  from  *67'1.909,  Net  of  $27,979  Compares  With 
uriile  liill.s  payalilc  arc  sligbily  low-  Total  of  $23,932  in  ' 

<:r  at  $729, non  and  are  secured  by  a  1Q‘4T 

fir.st  fbarge  on  .$1,050,909  second  lifjo 

inortgage  debentures.  - - - 

Huilding.s.  plan!  and  macliineiy  Toronto  Bur.au  Tht  Financial  T-me. 
a  I'c  carried  .at  ■'12.651. 916  after  de- ’  'I'oroni.o.  —  I^eindon  &  Western 
fliiciiag  $2,.3.39.649  ’  for  deprcciai  ion  Trusts  Co,  had  net  earnings  of  .$27.- 
whilc  iict.s  and  fishing  cqtiipnicDi  979  in  1934  as  compared  with  $23,932 
arc  carried  at  .$220.''75  and  land  i ‘u  1933.  After  providing  $o.000  for 
Ica.ses.  licenses,  etc  are  carried  ;it  '  write-off  on  office  premises  and  $6,- 
$1  ’74  958  375  for  taxes,  surplus  was  increased 

r)urin.g‘  19.31  five  s-uh.sidiaries  i .  •1*16,604  lo  $;3-1.244.  Arthur, 
were  placed  in  liquidation  and  ni)v- '  president  of  flic  company, 

•sical  assets  wore  iransferreii  lo  Ihe  that  the^  increase  in  earnings  ^ 

parent  enrupany  in  order  fo  simplify  "lore  significance  than  the  ac- ^ 


has  more  significance  than  the  ac¬ 
tual  figures  would  indicate.  Collec- 


-apilal  .siruelure.  There  is  now  out'-  ’"^1  figures  would  indicate.  Follec- 
sianding  $297,990  of  6  per  ecnl  first  mortgages  showed  sub- 

mortgage  deheniure:-  maiiirin'" 


I 'if  I  whicli  wete  exrluingcd  for  the, 
$297,009  of  li  per  cenf.  fir.st  niorl- 
gage  debenture  .stock  of  Wallace 
I ‘i.sliei'ie.s,  I, Id.,  wliicb  w  ould  have  i 
mafiired  in  1936.  ■|'tirre  is  $1,950,090 
f'f  second  mortgage  debentures,  ina-  , 
luring  1960,  whicli  are  held  as  se- ' 
curit.v  for  current  liabilities.  There 
remain  outstanding  39,405  shares  of’ 


lu  Ontario  and  in  the  west.  Branches 
I  in  Toronto.  M'innipeg  and  Vancou-  ' 
\er  are  now  on  a  self-sustaining 
I  basis. 

Total  of  assets  is  down  to  $39,373.- 
185  from  $10,161,126.  Estates,  trusts 
’  and  agencies  under  administration  ' 
are  down  to  $34,993,735  from  $35.- j 
693.183.  Guaranteed  funds  are  down! 


Ii  rriaiu  ouisiamimg  ..I'.r'U)  snares  Ot  ’  lo,  .loc /to  ' 

ri*" 66"  "'r"  •  capit’a'rfunds  are  u^to  $2,049,019 

|Mi  value  .1.1(1  .(,,.6.  hliaie.s  of  no  $2,031,480. 

par  comm-on. _  Against  guaranteed  funds  there  is' 

lield  $75,175  in  cash,  an  increase  of 
/  ’xxl  rr  n  •  i.$17,514;  bonds  and  debentures  of: 

Little  rOTUtn  ixevtew  $273,336;  loans  on  bond.s  and  stocks; 

_ _ _ _  :  $248,756.  a  decrease  of  $67,491:' 

,  ,  and  mortgages  at  $1,685,208.  Among 

A  number  of  selected  addre.sses f-apj,;,!  assets  there  is  cash  of  $66.-} 


number  of  selected  addre.sses 


made  over  the  ••I.itilc  Forum  (jf  ihcigpo.  collateral  loans  of  $117,446;! 
.\n  ate  lo  bo  compiled  as  Ihe  ruortgages  and  agreements  of  sale  at 
Little  I'oriim  Review",  of  wliieli  ;f47f; -hkJ  ,-eal  estate  held  for  sale 


fifty  thousand  copies  arc  to  be  dis-  of  $802  831.  The  latter  figure  eom- 
H-ibuted  to  the  more  advanced  High  '  pares  with  $7.59.681  in  1933  and  in- 


.Sehool  students  of  Canada, 
the  belief  of  those  sponsorin 


I  eludes  certain  real  estate  .set  aside} 
’h'-'^’to  provide  for  contingent  liability! 


,'novement  IhiH  these  speeches,  repre-  |  assumed  on  purchase  of  Standard 


sentativo  of  the  best  thought  of  lead-  i  Trust 
ing  Empire  riti-zeiis,  will  engender  i  .^4  gj 
in  the  youth  of  the  eouiitry  a  great- I  at  $4 
ei  love  for  Canada  and  tlie  Eijipire 

as  a  whole  and  a  greater  respect  i.i vks'Fock  hiicf.ii'tx  smai.i.kh  | 
for  our  established  institutions,  thus*  l.ivesterk  receipcs  ai  eix-  iwn 
making  them  less  susceptible  lo  Ihe  '  7' rm": 

pci  nicious  uoctrincs  now  l)clnK  flis- 1  lanuaiy  vv«»!'p  m  volume  tViaii  I 

seminated  by  those  whose  object  is  1  during;  rii^  first  month  of  thp  pre- 1 
Ihc  undermining  of  our  established  yoai.  /  xcepi  m  che  “I 

institutions,  and  our  pre.scnt  form  of  Tim''.rc?ipis.''v,Ttlf 

IJOVernment .  m  brackets,  w^re  Hs  follows:  I 

The  frontispiece  will  be  a  picture  <'v')49):  e.-iu-es.  it. 64.3.  j 

,l,e_  Gov.™„r-U.„r.,.  (5'i5l’' 


Trusts  Co.  Paid-in  stock  is  shown 
at  $1,214,225,  while  reserve  remains 
at  $400,015. 


of  Hie  Governor-General,  followed 
by  the  "Foreword”  written  by  K.  w. 

Beatty,  Esq.,  president  of  the  Cana-  'ti.Br.uTA  coai,  productiox 
dian  Pacific  Railway  and  Chancellor  Edmonton.  —  An  output'  of  319. 8«4; 
nf  McGill  Fniversitv  '9'”  of  lignite  coal.  164,840  tons  of 

or  .91  cut  11  cniyersny.  bcumlnou.s  and  64.780  tons  of  sub- 

Some  of  the  speakers  wliose  bituminous  in  December  Is  reported 

speeches  and  messages  will  appear  Cer  Alberta  by  ihe  Dominion  Bureau 

m  work  are^:  I.ord  Macmillan,  uJ^d' wUhTn  "the^provl  i 

E-ngland;  Sir  Robert  Garran,  former  incp.  I 


THE  AVIATION  INDUSTRY 


^^long  the  Trackless  Highways 

NICKEL  MAKES  AIR  TRAVEL  SAFER,  FASTER  AND  MORE  DEPENDABLE 


In  the  early  morning  you  step  into  the  beautifully  appointed 
cabin  of  the  modern  ship  of  the  air.  A  slight  movement  and 
you  are  in  the  air  speeding  along  with  a  feeling  of  security  and 
confidence.  Then  you  settle  back  to  think  of  the  friends  you  have 
left  behind  and  those,  hundreds  of  miles  ahead  who  will  greet 
you  this  evening.  That  is  air  travel  as  it  is  today. 

I’he  whole  success  of  modern  air  transportation  is  built  on 
« onfidence;  confidence  is  built  on  dependability;  and  in  the 
modern  aeroplane,  dependability  is  based  upon  the  materials 
that  enter  into  its  construction. 

Nickel  and  Nickel  alloys  have  played  a  \ery  definite  part  in  ibc 
development  of  the  modern  aeroplane  lo  its  present  high 
flegree  of  strength  and  safety.  From  nose  to  tail.  Nickel  allovs 
are  u.sed  for  the  important  parts  of  the  engine,  fuselage,  wings, 
struts,  gasoline  tanks  and  even  Ibr  the  holts,  screws  and  rivets. 


This  extensive  use  of  Nickel,  Monel  Metal  and  other  Nickel 
alloys  for  aeroplane  construction  has  come  about  because  of 
their  great  strength,  toughness  and  resistance  to  corrosion,  and 
their  ability  to  stand  up  under  the  severest  strains. 

Through  cooperating  with  the  engineering  departments  of  the 
Aeroplane  Industry,  our  engineers  and  metallurgists  have  been 
able  to  lend  assistance  in  the  development  of  the  present-day 
aeroplane  to  its  present  great  efficiency  and  dependability. 

This  same  cooperation  i.'S  willingly  given  lo  all  branches  of 
industry  throughout  the  world.  99%  of  the  Nickel  mined 
at  Sudbury  must  be  sold  ahi’oad.  as  Canada  consumes  only 
1%  of  the  production  o(  Canadian  Nickel.  It  is  only  hy 
finding  and  developing  new  u.ses  for  Nickel  in  world  industry 
that  this  can  be  accomplished. 


^  T  H  E ^  INT E R  N  A TI  O  N  A L  NIC K E T. 
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sf.-und  yea’.'.  v;i.i  fd.iiii'iiian  of  tlic 
Montro:’,'  '’'.'.rb  Mr.vkcr,  r.ncl  t>.  inciu- 
ber  oi'  -Lh  yoniiuiuoc  of  ib.o  .Mont- 
leal  Suock  U.xci’angc.  Ho  was  very 
''ell  kuov.'a  !u  business,  milicp.ryand 
social  circles  and  had  been  identi¬ 
fied  with  the  brokerage  profession 
not  only  throughout  his  own  busi¬ 
ness  ctireer  but  through  his  family 
lies,  his  father,  the  late  i.'larence  i. 
-Uct'uaig.  who  died  last  December, 
having  been  a  prominent  trader  lio- 
I'ore  him. 

I  'lai  ence  .\.  .\lc(  uaig  wa.s  boi  ti  i.i 
I'oronio  ill  and  was  educau'd 

ai  Itidley  College,  .Montreal  Dig!, 
t'l'hool  ami  .McGill  I  niversiiy.  II. 
f'crxed  before  tlie  outbreal<  of  w.ir 
as  an  officer  wilti  the  Koytil  High- 
landei.s  of  (  aiiadii  (now  the  Hlaek 
Wiitelii,  and  went  overseas  !i.<  an 
oiiginal  subiiliern  woli  ihe  Kiln 
Htittalion,  the  tirsi  service  balialion 
sent  bv  the  Ulat  li  Uatcli  Atlet  a 
(list ingni...,|icil  vvtti  (  ;iree)  lie  relilin 


THE  EYES  OF 
TOMORROW 


:.':1  ry.i.’ctva  Increase  of  $6, 
??.r30  in  Resources  Over 
1£;33 


iri'M  ; 

coipor 


SURPLUS  INCREASED 

Workmg  Capital  Maintained  At 
High  Level  of  $1,020,934 — 
Funded  Debt  Reduced  By 
$74,000 


ESTATES  UP  SHARPLY 


IF  ONE  COULD  FORESEE,  how 

his  Estatf?  would  be  divided  and 
who  might  settle  it  E  he  should  fail  to 
make  a  Will,  such  information  would 
be  the  strongest  argument  possible  for 
rnalcing  a  Will  and  naming  this 
company  Executor. 


A  J7  p.  c.-’n;.  iiK'.<a.;c  in  sales  Estates,  tru.st; 
togcihitr  ’.  hi’  Eubslantial  iniiiruve-  six  million 

men'  in  te  nmes  and  v.nihin’.;  eapi- 
trtl  pi'si  i'  ll  a:  ('  the  lea' ires  of  llie 
annual  icjiiui  uf  .Vcine  Glove  Works, 
i.imiled.  loi  |<i:M.  flu-  improve- 
mi’iu  in  itc-'ili.s  lias  b,  i  n  due  in  a 
large  measiiie.  slate.-  I’resident 
Onelli'ile.  lo  belter  coadii ions  in  tbe 
Inmbei  ing  and  mining  ihsirii  ts. 

Operalili-  piofits  were  .‘i;  1  ;l8.2ti0, 
as  comiciK'd  with  $.S'i.i;i7  in  lOlVl, 
and  after  .st  iiin.g  aside  .’ll  I  i.nlhl.  lax 
|)rov  isioii.  direi  iois'  foes  and 

providing  $'..'7, Kill  for  ileiireeiation. 

Ihi’re  vvtis  ;i  nel  prolii  on  the  year 


and  agency  account 
dollars  higher, 
and  a  moderate  decline  in  net  profits 
attributed  chiefly  to  the  lowering  of 
intere.st  rate  constitute  the  chief 
poinl.s  of  note  found  in  the  annual 
I  report  of  General  'J  riisf  of  ('anada 
I  submitted  at  the  annual  meeting  held 
Mil  Montreal  la.st  week. 

Aeeording  lo  the  staiemeni,  es- 
latcs,  trusts  and  ageney  account  tot 
ailed  $:!!!, 25n.0t)i‘  as  against 
1-89,872  in  1983.  'I'ofal  assets  of 
eoinpany,  which,  a  year  ago 
were  S35.8ti7.71 2,  are  now  .*  1‘2,0.'>.'>.- 


YOUI? 

PROTECTION 


Moderate  increase.s  in  earnings  and 
surplus  and  the  mainlenance  of  a 
strong  liquid  position  are  featvires 
of  Ihe  annual  report  of  Itolland 
Paper  Company.  Eimited.  for  the 
year  ended  December  31,  I&3I 

Elarnings  are  shown  at  S3,jl,Hl 
after  operating  expenses  and  lotal 
laxcs.  compared  wiiti  $333,871  for 
the  previous  year.  Bond  interest 
and  exchange  amounted  to  $12, T. 817; 
provision  for  depreciation,  SlOii.uim : 
provision  for  1934  income  and  pro 
fit.s  taxes,  $18,000,  and  diteeiors 
fees,  $1,200.  leaving  a  net  prolii  for 
the  pa.st  year  of  $109,094.  :i.s  com 
pared  with  $95,049  in  the  preceding 
.vear.  Preferred  dividends  alism  lc’d 
S90,000.  leaving  a  surplus  for  the 
vear  of  $19,094.  which,  added  to  ihe 
balance  brought  forward  t$3].i.lKT) 
together  with  profit  on  bonds  ri- 
deemed  ($6.904 »  and  transfer  from 
contingent  reserve  ($4..5fi0,i  mmlc  a 
total  at  surplus  account  of  .iiMJ.'i,' 
'•43.  From  this  was  deduemd  .$12. 
624  covering  1933  income  and  pro¬ 
fits  taxes,  and  $1,000  was  vvriiren  off 
contracts  receivables,  leaving  a  net 
oarned  surplus  of  $.332,319  compar- 
((1  with  $315,445  al  the  end  of  Ki:;::. 

Profit  and  loss  arrount  figures 
irimpave  as  follows: 

1014  |0)V  I’J-)' 


Montreal  Trust  Company 

511  PLACE  d'ARMES,  MONTREAL 


Gross  receipts  for  the  year  amount 
ed  to  $176,001,  and  the  net  ivrofits 
after  dedurf,<ni  of  a  sura  of  $10,000 
for  deprci  Tat  ion.  were  .'iiii!i.7 Kj  a.7 
compared  v-ith  S87.i;oi;  m  iip;’;;  ihr 
decline  being  mainly  due  to  ili< 
lowering  of  interest  rale. 

After  payment  of  a  dividend  of 
.$66,000.  a  sum  of  $3,74.3  was  carried 
to  profit  and  loss  arcount.  inereas 
ing  that  arcount  to  $186. .887, 
Comparison  of  balance  sheet  fig 
ures  for  itio  past  two  years  follows; 

ASSKTS 


SIP  HERBERT '■.HOIT, 
HON.  A..'  BRO'OVN.X. 
f.  C.  DONALDSON,  - 


Make  to  gel  a  fii.-i  hand  view  ot 
i  .aiiadian  mining  ami  praeiieed  law 
I  here  tor  four  years.  in  193(1  he 
liied  Cue  Trust  Cotpoialion  hceom 
iii.L’  manager  at  \\  iiulsoi  Me  suc¬ 
ceed.-  II  C.  Ilevveisoii  ill  \aiicouver 
•’In)  IS  jei.iring  after  ioiiv  vears  sm'- 
vi'C  vviih  ilie  corporal  ilia. 


I  ‘apital  84*counl . 
Ea’afp^. 'rrusta  and  Aget 
Ac*'t. 

Giiarat)ipe«i  AertP 


'J'hc  balance  sheci  shows  current 
assets  of  $S37.;t59.  again.si  $42,394 
in  curroui  liabilities,  a  working 
caiiital  of  $794,965.  agaiusi  $697,913 
a  year  ago.  Inventory  stands  al 
$649,481,  against  $565,041.  Accounts 
receivable  al  $131,511  compare  wiih 
$116,699.  'rotal  assets  at  $1,293,378 
compare  with  $1,215,8(11  a  year  ago. 

Coraparaiive  figures  follow'  liere- 
with  - 

19M.  IS' t  1932 


('apital  Arrt. 
Sundry 
Unservnn 
Siirplu* 

I  'ap.  atorli 


FistatM.  trusta.  rtr. 
Guar.  Acrii* 


134.141 

Pond  In.  A  Lx  1 23. 847 

DtprK-  109,000 

lot.  T«»aa  .  18.000 

nir  F««a  .  .  1.200 


Jurplua  l'>,0»4  '..04® 

Pr«v.  Surplus,  3l.'i.44S  N3,I87 


Net  of  $3,172  Compares  With 
$29,637  Loss  in  Previou.s 
Period 


Apfr*  t^n  Bond' 
b»From  Cent 
intent  Ree. 


Total  Securities  at  Year  End 
Had  Value  of  Approxim¬ 
ately  $779,290 


Inc  fe* 

\t'  n  Contrecti 
Receivable 
\r/o  OrRanua 
Mon  Lxp. 


Colonization  Finance  Corpora¬ 
tion  Has  1,717  Farms 
Under  Supervision 


Earnings  on  Common  Stock 
Reported  to  be  Rnnntng 
Around  $1  a  Share 


‘iir  Forw 


* — Jncludinff  invealnraDl  and  miacel 
leneous  income. 

^ — Deducted  e«  an  operat.tr 
t — Balance  of  organization 
a— On  bonda  redeemed 
b — Transferred. 

The  balance  sheet  shows  main¬ 
tenance  of  a  strong  working  capital 
positiitn,  with  current  assets  of 
167,131  ntainst  current  liabilities  of 
only  $146,197 — leaving  net  current 
a.ssets  of  $1,026,934.  This  is  ap¬ 
proximately  $53,000  less  than  at  Ihe 
end  of  the  previous  year,  but  off¬ 
setting  this  is  an  increase  of  $60,500 
it'  the  amount  of  the  company's 
bonds  held  as  an  investment  and  not 
included  in  current  assets.  An  ad¬ 
ditional  .$74.0011  of  bond.®  were  re¬ 
deemed  by  sinking  fund  and  cancell¬ 
ed  during  the  year. 

Kompaiative  working  capital  fig- 
iire.<  follow  herewith; 

1934  l®33 

I'uri.  A(«»et»  .  .  .  $1,167,131  $1,233. lO? 

Ciiri  liab. .  146,197  159,679 

Vat  Work  C«p  .  .  $1,020,934  $1,073,088 


Torontr  Rurraii  Tlie  ritidiiciai  Times 

Torotiln.  !  he  preferred  and 
common  sioi  ks  of  .N'liiional  Grocers 
l,id.,  are  sehcduled  in  he  listed  for 
trading  on  the  Tonintu  Slock  Fx- 
|rhange  Monday,  I'ehruary  25  While 
Ihe  preferred  stock  has  previou.sly 
been  listed  on  the  outb  the  common 
stock  has  hud  only  a  street  market 
and  at  present  is  quoted  at  6'i  to 

6"fi. 

Karnings  of  the  company  In  the 
past  .six  months  aie  reported  to 
show  a  satisfactory  increase  over 
s.oles  in  the  stiiiie  period  of  19".:;. 
,Salcs  are  higher  and  the  percentage 
tuofil  on  sales  is  also  up.  On  the 
basis  of  the  improvement  shown  It 
is  under.siood  that  earnings  on  the 
common  slock  in  the  year  ended 
jJune  30,  1935,  would  equal  approx'i- 
niafely  $1  per  share  after  providing 
(preferred  dividends  for  one  year,  lit 
the  fiscal  year  ended  .rune  30.  1934, 
Ihe  common  earned  71  cents  per 
share. 

So  far  in  1935  there  has  been  no 
further  payment  on  account  of  ar-i 
rears  of  preferred  dividends  but 
action  is  expected  in  the  near  future.' 
.‘\t  the  present  time  These  arrears 
total  .<38.50  per  share  despite  tin: 
fact  that  during  1934  paynionls  on 
account  of  arrears  amounled  to  $6  11 
in  addition  lo  ivaymeiit  of  regular 
di'Mdeiuls  of  $7  or  7'''r.  T'ho  policy 
of  Ihe  company  is  to  pay  off  arrears 


Al.RRIlTA  on.  OtTPDT  CP 
Calgary. — The  output  of  petroleum 
!n  Albrrin  1a.«t  year  —  naphtha,  light 
rriide  and  he.avy  crude  —  wae  more 
than  a  quarter  mil'Ion  harrele  larger 
than  tn  1932  .®t  l,?Ciri,®40  barrels  com¬ 
pared  with  1.013.040  barrels  In  1933. 


i;  expense, 
e^pensee. 


I  corporation  from  Toronto  to  Winni¬ 
peg.  Since,  the  corporation  is  oper¬ 
ating  in  the  West  it  was  felt  that 
the  head  office  and  the  operating 
I  offir«’  ;it  Winnipeg  should  he  con- 
;  solidafed. 

j  l.otiis  J,.  Kang,  of  Gall.  Onf.,  first 
I  vice-president  of  the  Alutual  l,ife  As- 
!  surance  ('oinpany.  was  re-elected 
■  president  and  .1.  F,  Weston,  vice-pre- 
i  sident  and  managing  director  of  the 
Imperial  Kife  Assurance  t'ompany. 
i'vvas  re-elected  xice-presiiloni.  In 
I  addition  the  follow  ing  dircciors  were 
i  re-elerfed  ;  .1.  i'.  Breclccnridge. 

!  general  superinlendenl.  National 
i  Trust  Company  Kimited.  Toronto: 

I S.  F..  Cork,  mantiger  mortgage  in¬ 
vestments,  Confederai.ion  Kifc  Asso¬ 
ciation  Toronto;  W.  Elaslie,  assi.slant 
general  manager.  Canada  Kife  .Assur¬ 
ance  Company.  Toronto:  Tt.  f.  .lol- 
lett,  general  ra.Tnagcr,  The  Royal 
(Trust  t.'ompany,  .Montreal;  .1.  K. 
Macalistcr,  chief  commissioner.  (  an- 
adian  Pacific  Railway.  Montreal:  A. 
N.  Peoiiegnat,  assistant,  general  man¬ 
ager,  Mutual  Kife  Assuriince  Com¬ 
pany  of  Can.ada.  Waterloo.  Out.  The 
meeting  was  also  attendcil  l>y  .\  K. 
r>ove,  secretary-treasurer,  ariii  T  W. 
Relnoelil,  chief  farm  m.anagor  of 
Winnipeg 

The  general  manager.  T  D.  F  Her-  | 
zer,  reported  that  1.717  farms  total¬ 
ling  591.230  acres  were  under  the 
supervision  of  17  farm  nianagors  lo¬ 
cated  in  Manitoba  and  Fastern  Sa.s- 
katchewan.  Of  these  farm.s  only 
one-third  are  operated  by  tonanls, 
the  balance  being  fainted  bv-  their 
owners,  subject  to  morlg;ige  or 
agreement  of  sale. 


Sudbury,  Ont.  -  To  keep  in  step 
witli  the  ciirrcnl  demand  for  nickvM. 
vvhicli  i.s  suhstanlially  gretiter  Ihaii 
lhal  of  last  year.  Ihe  Internat.ion.il 
Nickel  Company  of  Canada.  Kimit¬ 
ed.  it  is  annouaced  officially  has 
provideii  for  increased  volume  of 
production  in  mines  and  metallurg¬ 
ical  plants  of  the  company.  'I'hese 
immediate  expansions  are  as  fol¬ 
lows:  : 

Two  spiire  reverberatory  furnaces 
in  operation  at 


Trust  Funds  30  P.C.  Higher 
and  Assets  Gained 
$224,510 


Toronto  Bureau  The  FInABcial  Tima* 

Toronto.  —  The  Sterling  Trusts 
corporation  reports  an  increase  of 
309o  in  guaranteed  trust  funds  dur¬ 
ing  1934,  a  gain  of  $224,510  in  total 
assets  and  a  strong  ratio  of  liquid  i 
Assets  to  deposit  liabilities.  Net  j 
profit  before  taxes  is  lower  at  $12,- 1 
850,  due  to  the  fact  that  a  Jarger-pro- 1 
portion  04'  funds  was  In  the  form  of ; 
liquid  assets  on  which  the  Interest  J 
return  was  lower  and  also  to  the ! 
decision  not  to  Include  Interest  on 
some  mortgages  and  securities  not : 
(’Ollected  during  the  year  but  which  | 
Id  large  part  should  be  ultimately  i 
collected. 

To.tal  assets  amount  to  $11,716,819.. 
instates,  trusts  and  agencies  under  { 
administration  are  slightly  higher 
at  $9,697,652,  while  funds  in  guar- 1 
anteed  trust  account  are  up  to  $l,-j 
676,323  from  $827,652.  Increase  j 
in  guaranteed  trust  account  is  | 
shown  by  gain  in  guaranteed  trust ! 
certificates,  which  are  up  to  $892,-  i 
915  from  $677,555  and  in  deposits  j 
which  are  up  lo  $183,407  from  $149,- ' 
737.  • 

Investment  in  bonds  and  cash  on  i 


rereirco  pyy,,  peen  jtUicc.d 
ry  and  jj,p  fopper  i  liff  smelter, 
ug  ap-  'I',,  ijxipiiiy  the  extra  ore  required, 
avroars  output  at  I  lie  I’rorid  mine  has  liecn 
halame  increa.'icd  tiy  .ippr('.xiiii;itely  kb.iniii 
of  earn-  tons  nionihly. 

y  shares  il,y  porl  i  .tllvii  ne  nickel  le 

in-  finory.  an  iiddiMiiti.t!  clectrolvlu’ 
lly  and  unit  ha.s  hi'cii  st.iiied.  which  wil! 
Ihe  part  produce  approxiiicir,  1'  866,066  ih.- 

"onserv-  additional  met:’.!  pet  month, 
no  new  la  addition,  ilie  four  new  convert 
arrears.  ;,nd  Ivlovvin.u  equipment  forecast 

- in  the  compauy'.s  annaal  report  for 

1933.  eonstrticl  ion  of  which  vvtts 
s  liquid  I  started  early  in  19:;i.  have  tn’i’ii 
ill  lia- :  completed  and  are  ready  for  opeia 
h  totals  Mio;i. 

Hies  are'  linlargenient  of  hi’.lsting  capaciiy 
ai  ent  d- •  al  the  I'reighton  mine  is  proceeding 
market  ;  with  the  sinUin.g  of  the  new  six- 
1.126.  or  :  compaftment  sliaft  On  ivimplelion 
anionnt  M'f  the  shtifl  Ihe  hoistmc,  eanaciiv  at 
tlie  Crei'ihton  will  he  doniticd. 


Home  Investment  &  Savings 

Makes  Addition  to  Surplus 


Wiunipe.c  Tlie  42iid  aiinnal  re¬ 
port  of  the  Home  InvcsinienI  and 
Savings  .Assivciatinn  sliow.^  that  for 
the  year  19:14  net  profits  afiei  de¬ 
duction  of  taxes  were  827.622.  With 
.$22,203  transferred  to  reserve  for 
loans  a.id  real  estate,  the  lialance. 
$4,799,  added  lo  the  amonni  lir.oii.sht 
forward  from  the  ivreviotis  year,  of 
$22,953.  made  a  total  piofii  and  loss 


WHEN  IT’S  THEIR  ANNIVERSARY  .  .  . 
AND  YOU’VE  BEEN  AWAY  A  LONG 


Stock  Exchange  Members  on  Trust  Company  Board 


hand  amoimi  to  140  per  cent,  of  de- 
pi'sit  liabilities.  In  guaranteed 
trust  account  cash  on  hand  is  slight¬ 
ly  higher  at  $34,543.  investment  in 
bonds  is  up  to  $175,122  from  $124,685, 
while  investmeni  in  mortgages  Is  up 
to  $866,658  from  $667,141. 

In  capital  account,  cash  is  higher 
at  $21,222,  advances  lo  estates,  trusts 
and  agencies  is  slightly  lower  at 
$1 '30,401.  while,  investment  in  inorf- 
gages  and  agreements  of  sale  is 
down  to  $463,724  from  $504,714  at 
the  end  of  1.933.  Real  estate  held 
for  sale  is  up  to  $127,994  from  $110.- 
893.  Paid-in  capital  amounts  to 
$790,085  and  reserve  fund  remains 
at  $60.06ii.  Coniinaent  re.serve  for 
depreciation  and  possible  loss  on  in¬ 
vestments  has  been  reduced  from 
$87,805  to  $74,813.  Profit  and  loss 
surplus  is  up  lo  $13,774  from  $5,676. 

S'l'.  BO.MKACK  HKCI';il*'l'S  I  P 

Winnipeg  —  .\r.  iiici’’.a5e  in  i'b«  ic- 
CKiptfl  of  cattle,  calve*  and  sheep  al 
the  St.  Boniface  stockyard.®  in  .lan- 
uary,  as  compared  vvltli  the  previou.® 
•lanuary.  and  a  decrease  in  receipts 
of  hogs  and  hor.ses  are  reported  as  I 
follows;  Cattle.  22.r>!l5.  (a.«  comp.® red  j 
with  21MIR  in  ,laiuiaiv  1923):  calves 
4;S17,  (3, ISO):  I10S.S,  48,1  70.  (r.3.«.59):, 
■  heep,  12, «4'’,  iriSlD  and  horses. 
657.  i:6T5y  ' 


1:.  (JOKDOX  WII-l.S  V.  .F.  (IIMWFORD  G.  IV.  XfCflOISOX 

K.  Gordon  Wills,  of  Wills.  Bukle  A-  Robertson;  F,  ,f.|of  Ihe  hoard  of  diri’ctoi  s  of  the  Tnisi.®  and  Gurirantee  I 
(.■rawford.  of  F.  .1.  Crawford  &  Co.:  and  G.  W.  Meholson,  j  Co.,  Toronto.  All  three  are  prominent  members  of  ihe 
of  G.  W.  Nicholson  &  Co.,  have  been  olected  members  1  Toronto  Stock  Kxchange.  ■  i 


TIME  . . .  AND  YOU  CAN’T  BE  THERE  IN 
PERSON  TO  CONGRATULATE  THEM  . . . 


Send  your  voice  instead,  by 
Long  Distance. 


0  Nothing  but  your  voice  can  give  juBt  tHe 
right  touch.  And  as  the  rates  in  the  front 
pages  of  your  directory  show,  you  can 
talk  100  miles  or  so  for  as  little  as  30c. 


fbe  fFtoanital 


I  may  not  be  Juatlfled  economically  and  can  only  result  I 
I  In  increased  taxes  on  those  who  may  for  a  time  be  j 
.  lured  by  unjustifiably  low  rates. 


PuUialMil  E»«y  Friday  at  «51  <>«i*  Street  Weet. 

by  the  Montreal  Financial  Timce  Publlehlnj  Company 
Limited.  _ _ 


R.  EMMET  COX  ■ 
DAVID  BURNSIDE 


’pubiiehin*  Company!  Tlie  Larger  Problem  of  B.  C.  Finances 

- — — - i  O  much  attention  having  been  attracted  to  the 

.  .  .  Prceident  \  financial  affairs  of  Vancouver  and  British  Colum- 

-  General  Manager  ,  ijia,  through  the  ‘'half-cocked"  ultimatum  of  Mayor 
.  McGeer — to  the  detriment  of  the  credit  .standing  of 

nd  Managing  tjje  city,  the  province  and  of  all  Canada  it  is  to 


Canadian  Business  Conditions  —  Our' 
Needs— The  Outlook 


J  W  TYSON  -  -  Editor-In-Chief  and  Managing  Editor  **  Ti  j  ■,  i  ^  t,  A  ^  "  <■  s"  ui-  inii'  .■  ufi  ii-.r  nursery  rhyme-  Jack  is  anxious  to 'saying  iluii  rules  must  he  observei 

*  ^  vmivr  News  Editor  province  and  of  all  Canada  it.  is  to  recovery  yerr,  1  uai  eat  the  lat.  his  wife  is  willing  to  eat ,  both  lor  ecotiomic  am)  social  rea 

A.  R.  W.  TUUnta . -  hoped  that  the  surv’ey  to  be  made  by  Thomas  ,},^t  ,here  in  luoro  i  ea.«on  ior  op  the  loan  If  her  consllitdion  would  i  sons.  I  hrouirh  moral  suasion  a 

W.  A.  HIGGINS  Toron  o  i  or  broad  and  complete  as  the  cir-  timisni  tlian  pe.-siniism  for  It'o'i.  I  hc  allow  it,  but  between  the  two  it  well  us  through  punitive  deereef 


By  A.  O.  DAWSON,  LL.D. 

President,  the  Canadian  Chamber  of  Comu 

.111.'  ..iifiii..-  nursery  rhyme-  Jack  is  anxious  to 'saying  iliai  rules  must  be  observed 
mi  ii.uf iiieiit  eat  the  lat.  his  wife  is  willing  to  eat,botl)  tor  eeotiomie,  and  social  rea- 


W.  A.  HIGGINS 


,  cumstances  appear  to  demand  In  thl.s  conTU'ction.  .  .'  ear  bas  b''eii  one  .>f  eons 

o  .c  tn  ftn.l  thn  .m.n  ,1,,.  '  tiou  iUul  of  (JUickoniup  rCeoVOrv 


SUBSCRI^ION  Britar""j1i"oo*l  ’yea"  Canadian  fund’s'  it  ts  rather  startling  to  find  the  Vancouver  Sun  de- 


«’oo  -7“«V:  that  three  years  ago  it  warned  bondholders 

.ADVERTISING  Rate  Carda  on  application  at  all  our  offices  not  to  glvc  the  province  any  more  money  until  a  lax 
or  from  any  raaponsibi*  Advertising  Agency.  survey  vva.s  made.  .M  that  time  a  Con.servative  gov- 

CABLE  ADDRESSi  "Fintimes  i  w.  U.  emnient  vvas  In  power  and  now  the  Sun  repeat.^  the 

MEAD  OFFICE.  Montreal.  Lancastei  0201.  Ml  uep.iii  r- 

warning  with  a  Liberal  government,  headed  by  Premier 


nism  than  pe.>s)misni  for  It'o'i.  the  allow  it,  but  between  the  two  it  "el!  us  through  punitive  dceree.s. 

.ef  .'ear  has  h''en  one  <>f  eonsolidn-  ; would  seem  that  tie'  idatter  .ju.si  iiusiness  in  ceiu  ral  wtll  come  to  re- 

)ii  and  of  (juickoniup  rceovori  Ibc  can’t  be  licked  clean:  So,  the  alter-  fuse  to  icceive  into  its  ranks,  and 

oce.s.s  may  I c  expe<  ted  to  con-  cation  goe.s  on,  bringing  home  the  "  111  even  expel,  an  indiv  idual  or  an 

lue.  need  for  some  more  adequate  settle- ! organization  who  wilfully  violate.^: 

As  regards  li<r  internal  recovery,  ment  of  the  national  problem  of ,  the  fundamental  principles  upon! 
mada  to  satiKfio.i  «  lep  ■  "jurisdiction.”  which  sound  business  rests. 


LONDON,  E.NC.I  9$  BUhopgata.  E.  C  2.  Dairies  Co..  , 
Kepreaentotl'***.  | 

Devoted  to  the  ♦nfereaf.s  of  th-e  investing  public  In  tjie 
belief  that  the  confidence  of  capital  is  essential  to  the  ■ 
etability  of  finance,  the  prosperity  of  industry  and  the  ^ 
development  of  our  resources.  ! 

MOhrrRE.VL.  E'RIOAY.  FEBRUARY  22,  1936. 


The  Municipalities  and  Relief 

AI-THOUGH  not  a  grent  deal  Is  said  about  Ib-the  |  ^y  program  tor  the  of  the  fmanc^  ^  however.  U>rboth'’on  ^Ifp^rro^Xtllmv  | 

/I  aoft  pedal  being  dlplomaUcally  appUed  for  poll- i  problems  of  Vancouver  or  other  British  Columbia  treatment  of  our  na-  tors  and  public  articulation,  we  have, !  “css  it.solf  of  ethical  practices  to- 

acal  reasons— the  financial  dlfflculUes  In  which  a  !  municipalities  must  be  worked  out  with  the  co-opera-  tional  problems  involving  unemploy- | allowed  the  strength  of  the  law  to  '■  ’ 

great  many  municipalities  are  now  finding  themselves  !  tlon  of  the  provdnrial  government.  Therefore  the  ment,  public  finance,  railway  defi-.be  vitiated  and  the  teeth  of  ^egula- ; ^ 

* _ , _ _ _ marie  for  relief.  ;  need  for  a  broad  and  coninrehenslve  survev  0/  the  cits  htid  agricultural  exports.  The  tlon  to  become  filmed  with  de.'iuet- j 


survey  vva.s  made.  .Vt  that  time  a  Con.servative  gov- '  Canada  is  well  satisfieo  "  ith  the ;  which  sound  business  rests. 

ernnient  vvas  In  power  and  now  the  Sun  repeat.-,  the,  business  improvement  to  date.  Min-  As  a  very  logical  first  step,  we  Increa.singl> ,  the  vendor  '“'i: 

warning  with  a  Liberal  government,  headed  by  Premier  ’“f.  lumbering,  the  output  of  elec- .should  get  along  with  fne  job  of  en-  The  VetLiic  caih.  u 

'Xsr.:  P.«uul  omcc,  f.,„,  a  rcc„t  daa.  tfc.r.„gr,«.'“S'o;,,'.n;no i 

Elgin  2465-2466.  _  .  .  _  .  ^  ""’e  warn  Briti.sh  Columbia  bondholdei.s  to  give  larly  favourable  throughout  iojl.  these  last  sixty  years,  both  at  otta- : | 

~  ~  the  Pattullo  Government  no  more  money  for  re-  Moreover,  the  value  of  all  field  crops  j  wa  and  in  the  Provinces,  who  sawj^^udges  of  bad  practices  be  ' 

funding  or  anything  else  until  the  revenue  prero-  rose  ^G^r.  v  hieh  gave  the  farmer  |  the  desirability  of  sound  business  at  once,  the  encouraging  •  - , 

gatlves  of  province  and  munlclpalltes  arc  surve.v-  the  best  spending  power  since  11*30.  standard.s,  and  of  punishment  for  1  however,  is  that  *ue  desire  | 

r.ri  onri  tywii-o  r.ni i1 1 !i  1  ilir  alic-rmri  "  Vornrrilrur  tr,  a  ofnto-  '  tlielr  inf ritl cement  .Nn  frrim  tlmo  til  !  reform,  VVliei'C  It  IS  needful,  ex.s  S 


the  Pattullo  Government  no  more  money  for  re¬ 
funding  or  anything  else  until  the  revenue  prero¬ 
gatives  of  province  and  munlclpalltes  arc  surve.v- 
cd  and  more  equltalily  aligned.  ” 

"The  province,  while  impoverishing  the  levenue 
sources  of  the  nnmicipalitles,  has  unloaded  on 
them  additional  «'o.«ts  of  .social  .service.s." 

"And  bondholders  will  find  to  their  own  peril 
they  are  engaged  in  a  precarious  business  if  they 
have  an.vUiing  to  do  with  any  provincial  financing 
that  doe.s  not  aid  the  municipalities  of  British  Col¬ 
umbia.” 


.According  to  a  Government  state-  'their  infringement.  So  from  time  to :  "“f'lf  d 

I  ment,  recipient,!  of  unemplov  ment  i  time  the  Criminal  Code,  the  Bank-  tnat  onr  laws  and  the  ' 

'relief  bad  been  reduced  by  January,  i  niptcy  Act.  Pure  Pood  f.4ivvs.  I dictatorship  of 
1935,  from  over  n  million  to  7.M*,''‘0b.  i  Weights  and  Measures  Acts,  have]'*''  '’P'dlon  provido.s  the  will  and  fie 
I  .Mtogefher  there  was  a  general  I  been  written,  which  provide  a  stron.g  ’Veans  to  ad.iustmcnl.  and  ci.k  ita- 
betterment  in  Canadian  business  |  protecting  tariff  wall  against 
conditions  of.  ai  len,st.  15G.  in  inSl,  unmorallty  of  business  Tlie  lion-' 

and  there  i.s  liiMe  reason  to  doubt  ble  Is  not  basically  that  Govei n- i  of  new  c-aU  s  rir  to  i  lO  e.  - 

that  a  similar  improvement  will  belments  lack  mandatory  powers,  but  j '•”.’8  d’l.v  liurcau'Tat.K  i '  n - 


’  will  belments  lack  mandatorv  powers,  but  j '•”.’8  '’f  d’l.v  liurcaueratic  toiii-i 

irathet  that  oftentimes  through  laM- ,  ,”"^1 

however,  ty,  both  on  the  part  of  adminlstra-i'^^^'"^'.  ('iif'occiiioiit  >.  - 


maV  be  treced  largely  to  expenditures  made  for  relief,  i  need  for  a  broad  and  comprehensive  survey  of  the  cits  and  agricultural  exports.  The  tlon 

ttto  true  that,  cTunns  ‘-he  recent  period  of  prosperity,  j  whole  situation  is  obvnous  if  the  Interests  of  bond-  p^rlTK^hc^'mM'urin^  'icglMa!  “ 

there  were  reckless  e.xpendlturea  on  capital  account  to  holders  arc  to  be  rea.-^onabIy  protected  and  the  inter- questions,  bespeaks  a 
meet  the  public  demand  tor  luxurious  as  well  as  ne-  i  est.s  of  the  citizens  adequatel.v  served.  shortening  of  the  time  before  more 

cesearv  nubile  sendees,  but  these  obUgatlons  would  -  drastic  action  will  be  pursued.  A  co- 

^  _ _ V,,.  unriB^o'  i.rr.vi-  .  _  _  ordination  of  unemployment  relief 

probably  have  been  >  S  ■  Taxers  Fxpect  More  From  LiCSS  under  Federal  authority,  a  stricter  nillli 

slons  had  It  not  been  tor  the  unforeseen  calls  who  stniBcrhn  r>iu  e  ih  w  i  control  of  ptihllc  financing  and  a  ' 

hare  been  made  upon  the  treasuries  to  take  care  ot  D  -INEb-.  struggling  out  of  the  depression,  finds  effective  approach  to  the  rail- 

•he  unemploj’ed.  *  itself  laced  with  many  obstacles,  the  moat  dls-^way  problem  arc  suggestive  of  some 


'  ever-increafiinp  awareness  on  the  ude.  abo^c  all  ilie  effien"  ■  ^  . 

.part  of  both  the  putdlc  and  Icglsla-  V  ,  »  ,  jof  <>'»■  Present  civ. 

tors  to  these  questions,  bespeaks  a  j  ,  u  :  J  strengthening.  ^  .r  -.ire 

shortening  of  the  time  before  more  Ts  business  and  the  citizenry  to  be;as80ciati.on  work  therein  to  on.-ure 

drastic  action  will  be  pursued.  A  co-  condemned  for  Its  work  this  past ,  t^t  individuals  live  up  »o  I*  c 

ordination  of  unemployment  relief  autumn  and  other  years  in  raising  |  ethical  codes  of  flic  association,  is 

under  Federal  authority,  a  stricter  millions  of  dollars  across  fhe  coun- ,  desirable. 

control  of  ptihllc  financing  and  a  ‘jy  through  Federated  Chanties  and]  -Th  s,  of  cour.se.  is  election  vear^ 


The  name  "CANADA  PETIMAN 
ENT"  has  been  rc!*[K;etcd  in  the 
world  of  business  and  liiiiiiivc  for 
more  than  thrcc-cpiarlrrs  of  a  cen¬ 
tury.  During  that  period  the 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 
end 

THE  CANADA  PERMANENT 
TRUST  COMPANY 

have  developed  as  institutions  of 
nation-wide  service,  touching  the 
life  of  Canadian  communities  from 
coast  to  coast. 

The  financial  strength  of  the 
"Canada  Permanent"  is  an  asset 
to  the  Dominion.  The  conservative 
policies  of  its  management  are  a 
comfort  to  thousands  of  Canadian 
families. 

Services  embrace  deposits,  invest¬ 
ment  debentures,  liviug  trusts,  col¬ 
lections,  real  estate  management, 
etc.,  etc. 

Head  Office:  320  Bey  St.,  Toronto 

Cembintd  Antli  Esettd  1100,000,000.00 


SCRAP  BOOK 


New  Deal  Financing 
,\  man  on  federal  relief,  v'liii  a 


,n,«n,nloved  obstacles,  the  most  dls-  way  problem  are  suggestive  of  some  caught  in  the  unfortunate  cur- 1  c^es  in  making  comimfment.s  until 

Tiateiv  the  ftrumrlnp  of  rehe'  lookcO  uuon  o'Jraglng  of  which  Is  the  attitude  of  federal,  pro- 'of  our  present  needs.  Meanwhile,  depression.  Ts  it  a: after  the  election.  Me  have  ipf 

CTnfortunately,  the  ntutnemg  or  relie,,  iookco  upon  ^niiw-or?  ■havn  inor^aaori  blight  on  business  management,  progr.ammo  of  social  reprin  mi  the 

at  first  a?  an  emergency,  promises  to  continue  iiulef-  '’mclal  and  mun  clpal  govenimenta  In  regard  to  laxa-|^  n-itinnal  interest  payments  have  when  employers  In  all  parts  of  Can- !  parlitimentary  reeord.t  with  more  to  I*  • 
mltely.  De.splte  staUatlcs  Indicating  marked  ini-  Heavier  and  heavier  levle.s  to  provide  for  reduced.  ‘  ^  have  kept  on  their  staffs  and  |  come,  ft  is  to  be  hoped  ti.ai  tlio 


The  Test  Supreme 


-  - -  —  pnm  the  nroflLs  rait  of  whtrh  faxes  are  n-ilil  commerce  has  reached  the  billion.  “  unwnoiPSOiiie  u>  ste  le...  i  o  i.  i 

tlons  of  the  pessimists  to  regard  to  the  Inslchou.s  per-,  earn  the  proflta  out  of  which  taxes  are  paid.  ^  I  commercial  bribery  an^d  nilsreprc-  lias  been  in  evidence  suoe 

.•stenev  of  dole  pavmenta  la  being  Justified.  ;  -Tisf  how  far  governments  are  going  to  hampering  able  balance  of  .about  $140  millllon.  i  f.«>iTatlon.  less  bad  faith  and  dccep-  All  in  all  wuh  Ithe  indc  .'  of  .  nna- 

Tha 'federal  covenunent’s  unemploimient  insurance  The  development  of  toltiaUve  in  the  development  of  This  balance  means  much  to  Cana- I  and  a  decrease  in  the  restraint  ,  dian  busmet  s  aclivitv  '  ‘'bo'o 

•w)  V.  tins  heen  Brenrrieri  nracflmllv  imanl  h^w  enterprises — ^whlch  might  be  expected  to  aid  re-  d Ian  prosperity,  for  it  is  Important  Trade.  Is  It  to  be  refuted  that  that  of  la.st  Joar,  wi 

scheme,  which  has  been  accorded  practically  imanl-  .  Itbst  tbiQ  tinmiTiinn  mniTiinin  a  tmio  The  standards  of  business  are  un-  m  a  favourable  condition  ami  a 

mous  support  to  the  House,  promises  to  do  some-  prosperity  by  the  creation  of  new  wealth-ls  | this  SidS  to  obtoto  to^  questionably  higher  today  than  when  ;  trade  agreement  with  tin  rnifc.l 

thing  to  deal  with  the  -onemployment  problem  In  the  by  the  attitude  of  the  powers-that-be  at  exchange  necessary  to  ser-  The  stricture  of  "b^arc  of  the  buy- ;  States  in  prospect,  we  0^0,  to u 

future.  But  It  does  lime  to  take  care  of  the  present  i  Washtogton  towards  the  efforts  of  Edison.  Ford  and  vice  her  external  loans.  IMoreover,  held  sway?  Public  opinion  Is  look,  1  think,  to  bri,.hter  davs  ahead, 
.situation.  There  Is.  therefore,  a  problem  In  finance  !  ^‘'•estone  to  discover  a  rubber  subsUtute  to  supply,  it  is  interesting  to  po^lnt  out  that  a  -r-r  -r  9  -r-.  1  Ills 

„  pn,vid.  tor  m».f  d„m«  u,.  n«.  few  y,.r=  at,“' »“»=«' “'."''’“•.“r.'?'... ..^1“.*':” i TRp  "Wplcome  Raderi'Powell 


1  retard  An  auto  rniinufiietiirci-  lias  .i.i't 
^  vvliuh  completed  a  milHon  ilollar  tiroviiic 
IflJ'J.  ground  to  give  lii.s  ear  the  aeid  lest 
f  <  nna-;iu  stavin;;  power  and  emlui  ani  e.  Ii 
tibovo  seems  to  ns  a  mueb  simider  metliod 


Thus  far,  the  burden  has  been  shared  by  the 


'Herald,  Paul  Mallon  relates  that  these  three  geniuses  !  favourable  trade  balance 

'on  international  — - - -  •-- - 


federal,  provincial  and  municipal  governments.  But  i  Industry  put  up  S25.000  each  to  finance  the  rubber  always  preceded  good  domestic  busl- 
it  la  now  becoming  evident  that  the  municipalities’ !  «^eriments  Diey  sought  to  write  the  money  off  ness  periods.  With  un  increase  to 


The  “Welcome  Baden^PoweH’ 
Boy  Scout  Campaign 


;  no  one  knew  wrt  iiu  r  vne  expcnmeni  would  ever  pro-  v  uu-;  jackson  doddb 

•ducc  anvUUllU  ripj  :’0\emment  refused,  saying;  that  been  securing  her  full  share;  Cenc-fai  Manager  Bank  of  Montreal,  Honorary  Trcaanrer  “Weifome  Laden  f  owell  ' 

.  ^  t  xta  ,6^  ^  .  j  of  the  increase  In  world  trade  ev!d-i  Boy  Scout  Campaign 

.they  could  wr-'r-  ,r  eft  only  after  the  experiment  was  ,, need  during  recent  months.  Discussing  the  question  of  ‘‘Howicau-se  ho  has  helped  millions  of  boys 

j  abandoned.  Tn  the  sphere  of  Empire  trade,  the  l  to  Get  Rich,"  Lord  Baden-Powell.  I  to  be  happy,  and  they  arc  happy  be- 

I  But  when  it  wa.-  indicated  that  the  experiment  would  Dominion  has  been  taking  full  ad-  founder  and  head  of  the  Boy  Scouts  cause  they  are  Imbued  vvith  hi.s  spirit 


municipality  to  all  Canada  that  will  be  able  to  carry  could  vvn  c  u  eft  onlv  after  the  experiment  was  G, need  during  recent  months.  Discussing  the  question  of  ‘ 

out  its  full  contractual  obligations  If  some  adjustment  j  ^b^D^otied.  Tn  the  sphere  of  Empire  tradp.  the  i  fq  (j^t  Rich,"  Lord  Baden-Po 

is  not  effected.  when  it  wa.-  indicated  that  the  experiment  would  Dominion  has  been  taking  full  ad-  founder  and  head  of  the  Boy  S< _ 

Them  1b  miirh  tn  h*  fnr  oirinir  vetmnnciiinitv  '  *>«  a  succcss  to  an  Unexpected  extent,  and  (Edison  Y'l'^tage  of  the  benefits  she  derived  I  Association,  once  remarked: :  — 
There  Is  much  to  bo  said  for  fixing  responsibility  .  .  fro™  the  Imperial  Conference;  writer  ir.  th..  •Munrh-sr.-r 

for  relief  locally  as  far  as  possible.  There  ts  much.  i  dead)  Foid  and  Firestone  wanted  to  make  a  Agreements.  Canada’s  Empire  trade.  |  Guardian'  who  is  unknown  tv.' 

too.  to  support  the  Idea  that  sabotage  can  be  reduced  i  P’'®®®°T  of  the  Edison  discovery  to  the  Agricultural  for  instance,  amounted  lo  27.8%  in  r.n' 

to  a  minimum  where  the  tax-payers  have  direct  con- '  the  tax  collectors  not  only  refused  to  tbc  twelve  months  preceding  the  j  pretty  big  order,  but  when  I  <• 


.Nothing  Like  Plat  iiiinc’ 

.An  cjlO  laii.v  i.-.iiincr  in' 

pri'-oii.  fcuiil  --iK'  (o  oil'-  o!'  tin; 
prisoiUTi- : 

"Have  you  any  piaii  iVu-  the  lu 
lure  on  the  expii 'itior'  u  >c,.’jr  --a’l 
tcnce?" 

Said  he.  "Oh.  ye  -.  a!.  I  ' > 

vot  the  pUiii.s  of  iv('  hanks  end  e 
post  office."  —  Ptopic'.-'  (!iis  <'!iih 
News. 


To  Convince  Drunks 


for  relief  locally  as  far  as  possible.  There  ts  much,  i  dead)  FoM  and  Firestone  wanted  to  make  a  Agreements.  Canada’s  Empire  trade.  |  Guardian’  who  Is  unknown  to  nie 

too.  to  support  the  Idea  that  sabotage  can  be  reduced  i  P’'®®®°T  of  the  Edison  discovery  to  the  Agricultural  for  instance,  amounted  lo  27.8%  in  Tha^'’coum?r"^ 

to  a  minimum  where  the  tax-payers  have  direct  con- '  T^®P®’^"’®*^T,  the  tax  collectors  not  only  refused  to  the  twelve  mouths  preceding  the  |  pretty  btg'ordJ  but  when  i  .'ome 

trol  of  navments  made  But.  because  the  unemDinved  * It  Off  now— -on  the  ground  the  experiment  Is  an  ‘  onferenre,  and  of>.8%  In  the^  tweWej  to  think  it  out  1  believe  he  Is  not 

troi  or  payments  made  But.  necause  the  unemployed,  fr.  rr  '»onths  ended  November,  1934.  For'  t«r  wrong. 

congregate  to  urban  centres  and  becamse  of  the  shifts  |  to  Im^se  a  gift  calendar  year  1934,  Imperial  ex- 1  wUh 'a"  whole”  po"t*'o7'^^mr'n^ej'^ 

porlH  wpre  up  319^,  imports  189??*  I  but*  a  man  who  really  happ^. 


vantage  of  the  benefits  she  derived  I  Association,  once  remarked: |of  helpfulness  to  others.  I  uder  a  tie"  Ih"  m  '  lan, 

from  the  Imperial  Conference  I  writer  in  the  ’.Manchester  The  iove  of  romance  and  adven-  "«>'  Po'iwt'i’c  equipped  "iili  sinull 

Agreements.  Canada’s  Empire  trade.  |  Guardian'  who  is  unknown  tv.  me  lure  is  inherent  in  cverv  normal  “^"^Tion  picture  caiiieia.s  "inch  i,ii  > 

for  instance,  amounted  lo  27.8%  In  lately  desr-rtbed  me  as  'the  rlche.st  |  fn,v.  as  is  the  desire  to' be  taken  taiiii;..:  pictures  of  an,'  ].•  i - 

the  twelve  mouths  preceding  the  |  pretty"bto%rd7r  but  whVn7"  om  j -seriously  and  to  fit  himself  to  'J’V ’''"‘I 
(  onferonre,  and  3f>.8%  in  the  twelve)  to  think  it  out  1  believe  he  Is  not  [what  other  hoys  are  able  lo  do.  Thi.s  bt-insay  .satit.'.  .uo.st  ir.qiunt  i. -■ 
months  ended  November,  1934,  For'  far  wrong.  .natural  urge  finds  an  outlet  in  the  cameras  so  tar  lui:;  been  (ouml 

the  calendar  year  1934,  Imperial  ex- 1  wUh 'a"^-hoie°V»u*”o7‘ '.scouting  as  in  nothing  else.  taking  movies  of  motorists  .su.spoci 

ports  were  up  31%,  imports  18%,  |  but-  a  '  man®  Is  7ealty  'Com’  i  strong  appeal  to  youth  tots  resulted.  :  of  dninkerine.ss.  Of  the  t  irst 

and  during  the  same  period  com-'  And  t  am  that.  during  the  short  space  of  twenty- 1  v'2.ses  so  pliotographod,  IS  iile.tdod 

mercial  exchanges  with  fhe  United'  Dve  years,  in  the  adoption  of  Scout- after  the.y  had  a  look  at  tie- 

Kingdom  were  33%  of  Canada’s  for- i  not  got  all  thev  wanted,  .and  th<-rc^  ' 'bP  every  eivilized  part  of  the  Three  ot  the  rcmainiii:-  tom 


in  todufftrial  activities  and  seasonal  occupations.  It  ls|T^  them  If  they  give  It  to  the  government.  ports  were  up  31%,  imports  18%,  |  but-  a  man  wi 

practically  Impossible  to  distribute  the  burden  as  be- 1  situations  would  seem  to  Indicate  that  the,  and  during  the  same  period  com- i  And  t  thaL 

tween  municipalities.  It  seems  advisable,  therefore,  !  Tax  hand.s  of  the  government  are  trilng  to  starve  jneTcial  exchanges  with  the  United  l  were  not  t 

that  the  problem  should  be  treated  on  a  larger  .scale.  '  '“^ustry  which  Is  expected  to  provide  on  Iho  other  hand.!  fo”re7a.led  to'' 

It  Is  suggested  that  the  .solution  lies  with  provincial  puD  ic  revenue.  trade  with  the  riiiicd  States  Incrcas- !  ^  ^a'ppy'ls 

rather  than  mimlclpal  governments,  and  that  the  pro- ;  i.  .  ■  -  - -  l‘‘‘T  33%  over  1933  j  follow^  "that,  h 


who  were  not  happy  men;  they  had 
not  got  all  they  wanted,  and  there¬ 


fore  failed  to  find  success  In  life,  .world.  These  mlllieus  of  boys,  with  '  "'bi'c.  convicted  "lion 


Vinces  should  receive  assistance  from  the  federal  gov¬ 
ernment  In  proportion  to  their  needs. 

To  thi.s  end.  It  is  urged  that  there  should  be  estab¬ 
lished  a  national  organization  to  deal  with  the  relief  1 


Curt  Comment  on  Current  Events 


As  the  man  in  the  street  sees  it.  Canada  s 


A  Cliigalc-se  proverb  .su.v.?;  'Ha  who 
is  happy  I.s  rich’,  but  !t  doe.s  not 
follow  that,  he  -who  ii  rich  ts 
happy." 


Grade  with  the  riiiicd  States  incrcas-!  ^  J”'", :  Dmir  Infectious  erthiisiasm  and  ‘  »’h'  movies.— M. si  I  direct  Jourti:  I. 

I<‘(i  33%  over  1933  !  follow ’^  that  he  ’-wtoi  to  "rfeh  "w  i 'vhole.somo  earnestness,  have  levelled 

»  »  »  ,  'happy."  'barrier.sof  race  color,  religion  cla.ss  I  Emergency  Reports 

More  than  ever  f  hetie-e  we  nre  i'  Tvord  Baden- Powell  is  happy  he- 1  and  ®nste,  and  i.ave  sworn,  "On  my  ' 

77’  r-.  .7  **’7  .  honor  1  promise  that  J  will  do  my  )  ho  man  has  had  two  oporaii«.n 

)  bring  about  tn  Canada  the  effee-  : - -  jjplp  fjtjipr  people  at  ail  and  is  m.i'v  rid  of  hi.s  mouev  cutirch 

rial  '^ToAus''  we’Tnio7'‘^'rV'^'%to^  Lawrence  Waterway  i  times".  Not  to-day  to-morrow,  or,  'J'his  man  ea.s  hit  liy  an  automo- 

lai  lanits  we  en,ioj  .  am  nvTiaoir>M  I  and  when  they  feel  like  it,  hut  .it  bile  and  speaks  broken  Lnglisli 

l’!.'L77,L7  AN  OMiSbION  |j,l,  The  children  nor  tl  thorough  cook - 

.my  political  Party  <is  applied  to  in-,  — — — — — — .  |  when  a  lioy  has  passed  through  iiig. 

uiLstry.  but  rather  tae  ‘Tarl^'fs  as ;  in  the  reproduction  of  th(i  ad- i  his  Wolf  Cub  or  Junior  Scout  stuso.  Milk  is  needed  lor  baby  and  fatliei- 


St  Lawrence  Waterway 

AN  OMISSION 


problem  which  will,  to  turn,  co-operate  with  the  vari-  jp„,i,y  ,.hr.ise  I  do  not  mean  the  tariff  of  J  AN  OMISSION  |  all  times  -  '  ’  ’  ' no^ 

ous  provincial  governments,  and  that  the  latter  should,  !  any  political  party  a.s  applied  to  in- | i  ^yhen  a  l.oy  has  passed  througli  iiig. 

in  turn,  extend  assistance  to  the  municipalities  in  re- i  .•  du.stry  but  rather  the  ‘‘Tari'fs’  as,  in  the  reproduction  of  the  ad- i his  AVolf  Cub  nr  Junior  Scout  stage,  .Milk  i.s  needed  tor  baity  and  tatlur 

iation  to  their  relative  needs  after  careful  survev.  The  Commoms  has  na‘-sed  the  UneninKmuent  rn.;iir  The  Governments  of  Can-  dress  on  the  St.  Lawmence  Water-;  when  he  has  passed  his  Scouting ,  i.s  unable  to  supply  it. 

Throue-h  such  an  ormmlzatlon  It  should  also  he  nos  Tbc  Pas  p.i.seu  the  Lnenipioyi  mnt  Iiisur-  aua  f-ederal  and  Provincial,  since :  way  before  the  Little  Forum  of  the  ;  tests,  when  he  has  h-arned  to  take  Although  applicanf.s  wire  looked 

Through  such  an  organization  It  should  also  be  po.s-  ,  ance  Act  practically  unanimously.  -"111011  indicates  that  (  onfederation,  which,  when  applied, ,  Air  by  T.  H.  Carveth.  which  appear-  |  care  of  himself  in  the  great  out-  worried  and  despondent,  her  canary 
siDle  to  exercise  control  over  future  municipal  bor- i  it  must  be  g;ood  politics — even  if  not  necessarily  goo*i  i  commerce  ami  set  up  stan-  ed  on  this  page  last  week,  the  i  doors,  and  even  when  the  game  of  ^  ^vas  singtnK  cheerfully, 

rowings  to  relation  to  needs  and  potential  revenues.  .  economte.s  dr.rds  therefor.  From  much  which  ,  speaker,  because  of  a  typographical  j  Scouting  is  but  a  deJiglitful  memory  i  This  is  a  clieerful  Colored  family. 

_ _  jfi  y,  X  been  said  on  the  abuses  occur- .  omission,  was  made  to  say  that  the  j  and  has  given  place  to  the  realities  There  is  no  food  in  the  house  and 

Reading  John  1  McF-arland’s  defense  of  the  eov  '  enterprises,  it  i  treaty,  previously  submitted  to  the  I  of  life  and  the  necessity  of  earning  tlio  children  are  fading.— N.  Y.  Mir 

anr)  r««4e.rvl  '  Kcaamg  joun  1.  *ichariandb  defense  ot  the  gov-  wmld  appear  that  there  must  be  de-  United  States  Senate,  was  again  toia  living,  still  the  l:ey-note  of  that ;  ror. 

oane  ana  oouna  rower  V^omroi  emments  wheat  control  policy,  we  gather  that  this  vised  some  new  piece  of  legislation,  |  be  submitted  lo  the  House  and  '  training,  that  urge  to  help  othcr.-^.  _  _ _ 

IN  commenting  on  the  report  of  the  Lapointe  tJom- i  .vears’  crop  failure  wa.s  far  from  being  an  unmixed  "'b'ch  ■"•ill  put  an  end  to  the  evil  I  Senate  of  Canada.  This  passage  1  remains  and  is  e.vprc.sscil  in  u.seful  Wh- t?  No  Divorce^ 

mission  which  inquired  into  rate.®  and  conditions  i  evil.  As  has  been  said:  "It's  an  ill  wind— — ."  <ioings  ot  men.  Weights  are  shot  l, ;  should  have  said:  The  treaty  ■was  and  unselfish  citizenship.  ^ 

affecting  electricltv  in  Quebec  and  in  referrinp  nar- !  V'  .’r-  -v.  ni^pa.sures  .ire  deviated,  food  is  dilut- 1  presented  to  the  Senate  la.st  year  ,  *  ♦  *  In  (  hicago.  a  gentleman,  name  not 

affecting  electrtcltj,  n  Quebec,  and  m  referring  par  Lhiless  confidence  is  restored  vouoan  -  ivc  fu.  A  and  women  are  working  j  "but  failed  in  passing  and  is,  it  Is  Scout  training  takes  the  very  published.  Is  on  the  dole  and  angry 

ilcularly  to  Its  recommendation  that  a  permanent  Lnie.-.H  conriaence  is  icstored,  \ou  tan  „ite  the  „\erlinie.  wages  are  too  low, -"'e  arc  understood,  again  to  be  submitted  thing,  the  ganging  instiiici.  which  so ,  ^is  wife,  also,  is  “on  relief,”  but 

commission  be  appointed,  we  suggested  that  such  a  Patient  brandy  or  a  shot  in  the  arm  or  whatever  you  told.  '  The.se  malpractices  we  shall  this  year,  and  if  passed  will  then  be  often  leads  boys  into  organized  mis- ■  each  independent  of  the  other, 
body  should  be  able  to  insure  a  continuation  of  the  i To  call  it.  but  it  'vill  be  only  temporary  en- ,  i'C'c  .stopped”,  says  one  group.  "We  submitted  to  the  House  and  Senate  chief,  and  converts  its  force  into  a-plenty  of  leisure  for  movies  and 

oollcles  which  have  been  resnonsible  for  the  snccesB- i  couragement.”-  .Sir  Jo.siah  Stamp.  cannot  take  action,  liowevcr  much  of  Canada."  (The  italics  indicate  tremendous  power  f.ir  doing  good.  |  distractions,  relief  is  not 

policies  wmen  nave  oeen  responsible  ror  the  success- 1  &  we  slioiild  like  to",  says  another., the  omission.)  The  results  arc  really  a.stounding.  The  counle  senarated  want 

ful  development  of  the  water-powers  of  this  province.;  •’  •  ’’becaiisc  of  conflicting  jurisdiction",  i  The  treaty  ha.s  not  been  submit-  We  find  Boy  Scouts  I'hristmas  Toy  j  ^  divorce,  and,  naturally,  they  want 

That  view  Is  concurred  in  liy  the  more  Important  In-'  ••  •.•  •  ¥  ,The  lii.si  protection  pleases  tl.e'ted  to  the  Canadian  parliament  and  Repair  Simps  supplying  over  ’"'(‘jtjie  Government  to  finance  the  di- 

terests  which  have  initiatol  and  financed  power  and  |  Uongress  bubbles  and  bolls  with  the  mgieilienls  mass,  riie  second  catches  the  iina-'it  was  not  intended  that  it  should  million  toys  to  needy  Canadian  chil- ]  pj^y  ^jjg  Jaw^yers  and  other 

attendant  enterprise.-^  m  the  province,  as  indicated  by  ' Fresi-lent  Roo.sevelt  flung  into  that  cauldron.  ;.”'’->‘ioii  of  the  constitii.'HionallisT  be  unless  and  until  passed  by  Con-  dren;  the  coilection  m  'roronto  | 

the  statement  of  J  .S.  Norris  president  of  Montreal  tlie  world  waits  to  discover  whether  he  has  com-  / To  the  result  of  the  old  gress.  (Continued  o  page  7)  ,  you’11  hardly  believe  it,  but  "the 

Light,  Heat  &  Power.  Consolidated  at  the  annual  ,  I’onnded  a  witchs’  brew  or  a  new  elixir  of  life-or  — 

meeting  last  week.  In  explaining  that  there  \va.s  : ''’Tiether,  as  ha.s  so  often  happened  too  many  brain- 1  •f'  +1/%/^  and 'sometimes  gasoline,  absolutely 

nothing  objectionable  m  regulation  as  proposed,  Mr.  Tfni'tt  cooks  will  .spoil  his  broth.  —  Leopold  Joseph  &  X  ^  ^  T  L  W  Aj  ^  Wwt  refuses  to  finance  their  divorce,  in 

Norris  emphasized  however,  that  such  regulation  ^  spite  of  the  fact  that  each  of  the 

must  be  fair  and  just  if  it  Is  lo  be  beneficial  to  the '  ¥  •¥  ¥  L - - -  two 

industry  and  the  pubiic.  D  i.-  itficiall.v  recorded  that  the  Agricultural  De- :  n -iijn,  a  long  time  .since  the  [baseball  was  a  very  popular  sport  [  liOndon  market  to  such  a  tremen- i  as.sumine.'of  course,  that  "relief" 


Thus  far  Quebec  ha:;  been  fortunate  in  thai  the  velopnient  Board  has  made  a  mortgage  loan  of  $2.5.6.62  '  up  fiqqr 

development  of  ito  higliiy  important  and  valuablo  T''^  Die  First  Co-operative  Packers  of  Ontario,  Limited.  |  slouncai  i  -  i  . 

power  resources  ha.  t™.  <:..„<U.cte,)  Ohh  Which  come,  pretty  do.,.  ,  stock  IMt.npc  h..  ^olnk^o'^)3  M-  I.  ,  7.1  u 

has).  The  (tovemment  h«,  enco.irnsol  private  u,. :  “  Bovemment  In  the  packi.is  battine.,.,-  1  ,  re„  ! '  '  1“  .  ™  !  The  tremendous  tvuv,.  ot  aelirily  N'S*" 

idatlve  and  the  investment  of  capital  by  being  content  ; people  feel  that  the  packing  business  i.s  memhor  as  ii  did  in  j  The  local  Street  from  time  lo  time  |  that  developed  in  all  the  principal  Bright  lights  and  more  night  life 

to  regulate  and  by  refraining  from  entering  into  the  j business  for  llie  gtivei-nmeut  to  be  in  the  jiu.--iiig  of  joung  (  laience  .N.  i  is  visited  by  interesting  groups  from  ,  markets,  following  the  jin  the  winter  time  Is  the  best  waj 

nower  bii-ines«  Fecentlv  however  those  agitating'  Me'  iiaig,  of  the  "•ell  known  firm  of!  the  United  States  and  !  \T  THE  decision  of  the  Supremejtoproducemoreandbetterandhig- 

pow,er  ou.ine...  r-ecenu>,  n  "ever.  m. .  c  agua.mg  ■  j  belon-  to  the  school  that  thinks  the  ...okc  Bros,  .t  Uompany.  .Among  :» ATI  HIM;  London,  all  of  whom  |  MA  KKKT  Court  of  the  United  ger  eggs  from  hens.  At  least  that 

tor  public  ownership  always  a  popular  medium  owneii  own  o  hm.  i  ft'  i  '  o  ^  his  as.)<oi'iates  .Mr.  MeUiiaig  was  best  i  MIM.M;  .seem  to  tie  anxious  to  |  States  in  connection  with  I  is  the  theory  advanced  by  some 

political  exploitation— have  Inrrea.sed  their  activities,  j  < Z- “ “"k'  tneir  depositors.  I  i  -u.^vn  iinder  Iho  nickname  «t  find  out  more  about  I  the  .gold  elau.se,  was  due  largely  to  poultry  experts  and  the  results,  it 


ilOAVlWfi  «»»  V  11  ’ic-l  VII.  liUll  KfJ  ^  » 1  Vv  a  4  i.  ■.  G\DCDS6S 

Contrary  to  the  result  of  the  old  gress.  (Continued  on  page  7)  ,  '  you’11  'hardly  believe  It,  but  "the 

— - - - - - -  relief”,  while  It  does  pay  their  rent. 

_  ^  ^  1  food,  gas,  electric  light  and  clothes. 

Inside  Stones  of  the  Street 

_  _  two  probably  has  an  affinity,  also 

.’’on  relief,”  all  ready  to  marry. 

It  lias  been  a  long  time  .since  the  [baseball  was  a  very  popular  sport  j  liOndon  market  to  such  a  tremen- i  assuming,  of  course,  that  "relief" 


Inside  Stories  of  the  Street 


up  of  the  floor  mem-  among  the  different  regiments,  and  |  dous  extent  that  most  houses  are  would  finance  the  double  wedding 
liers  of  the  sloutreal  T'*®  ability  in  the  pitching  box  re- [trying  to  find  some  new  invest-  —N.  Y.  Mirror. 


Night  Ufe  of  the  Hen 


political  exploitation— have  Inrrea.sed  their  activities,  j  ""b'  tneir  depositors.  i  i  -u.^vn  iinder  tlio  nickname  <.f  find  out  more  about  I  the  .gold  elau.se,  was  due  largely  to  I  poultry  experts  and  the  results,  it 

and,  capitalizing  prevailing  conditions,  have  tieen  tirg-  '  think  tli.it  anybody  here  in  Washington  can  tell  ".Mike ",  "idch  "as  always  regarded  dhe  veal  siniation  in  connection  vvitli  i  tlie  fact  that  thousands  of  orders  had  must  be  admitted,  seem  to  bear  out 

ino.  the  government  'ind  municiDalitlcs  to  go  into  the  i  Tht'tit  "hat  lo  .lo,  because  after  all,  all  of  their  re.spon-  "  oreitv  good  name  f.-.r  a  1  lig'.i- ! gold  minin'-,  in  Canada.  London  hasibcen  placed  'vltli  brokere  to  be  the  belief.  The  ordinary  hen.  al- 


ing  the  government  ,'ind  municipalities  to  go  into  the  ociau,  t  aticr  an,  an  ot  tneir  respon- 

business  of  developing  and  marketing  electricity.  As  I  '•■bilitv  is  lo  theli  dcpositor.s.  I  do  not  think  that  all 
IS  usual  among  tliose  who  sponsor  fiublic  ownership  I  pounding  of  d; sks  in  the  world  will  compel  a  bank 
the  dangers  are  ignored  Those  dangers  are  only  i  ^  The  management  wants  to  do  ir.” 

understood  and  appreciated  liy  men  who  have  been  j '  el  1.  .S.  Iieasui'y  Morgenthioi. 

closely  allied  with  the  industry.  Thomas  A.  Edison,  ;  t  -f  ¥  .f 

for  example,  was  one  of  those  wiio  s.aw  far  more  d.an- 1  T'av  collectors  aie  now  posing  as  "liobin-Ilooa.',  ‘ 
ger  in  public  monopoly  tluin  in  private  monopoly  I  "i*"  .i'"’til.'  D'b  taking  Ironi  the  ricii  becavi.se  the  spoil.s 
He  is  on  record  as  say.ng:  -  j— or  .some  .smad  iKirtion  of  them  go  to  the  poor. 

"WTien  the  gfivrrnmcnt  goo.-  into  bu.-dne.ss  it  can 


always  shilt  its  losse.i  to  ttie  tax-p.a.ve.-s.  if  it.  .  lef'  n.  jt  of  T  Kdk  tlw  c  apitaii.-t.c  1,,.^,..,  ijj,,  numii.r  i.f  r.t--  imwi'ver.  that  it  wa.s  <>uly  a  ri:d',.er  i  .saiiie  tiniv'.  "itii  tlie  result,  that '  ures  evolved  have  come  some  fairly 

.goes  mto  the  po'ver  Du.siness  U  can  preteii'i  to  .system.  We  can  "cll  .agree  with  the  <.-dgary  Alber-  i„  ,i„.  c.,e.nti..a  ,  of  time  uiieii  London,  witli  its  large  pi'U'c.s  moved  in.  lapuily,  and  there  i  definite  conclusions.  It  has  been 

'PH  power  ana  then  cover  u/)  its  !os<*s.  ;  tan  liiat  the  Ironhl?  with  rnojl  <>1  tho.-;e  who  tic-  ol  lii.-  vIu-iIi'T  'in  ilio  hii.'.in.v  interest.^  in  Snuili  African  goUi  nuncs.'vas  c«>iisii]eruMe  \ai‘iiinco  even  in  I  thu.s  established  that  liens  Avlll  lay 

rne  government  really  nevvr  goes  into  busine.^s,  :r  iis  they  eaiiiiot  ci^:;roe  an  to  what  it  mean.‘<.  '*i  :'i(ic.  htmi  .  !tene\M  Mev  woul^i  turn  it.s  atteniiou  hovarhs  I  the  hid  and  a.-I;ed  oriels  on  ^helniorc  e^gs  when  subjected  to  the 

f^rV  re^auT=iite'^o^^  -ist  n’ixes  -/'-nh'  ^  ( apitalists,  Kven  ihe  '"'I  ni.»re  actively  floor  al  the  on.*  time.  Tlic  main ,  stimulus  of  artificial  lights  and  that 

nr.  t  requuite  or  nusln  Sb  .  It  ^  ist  mixes  4I.  .ilt!..  ;  cuf^h  qq  in  mh-c  r  «  n'  <'*div  in  :  irai^.ucMiu  :  ii;“in  oui  v.-:,!  ideunfiod  with  the  devoloimicjU  of  dir-  rea  m  f-^r  i  he  wide  julvanee  was  un- .  the  body  processes  of  those  same 

fiL  P.  ,  .".A  iV','-  in.Mnam.'c  comp.aiuc.s.  are  u.suaiiy  o.at  miuh,  liuv.  to'c-u  ferent  pnipcrtie.s.  As  a  res.,!,  'doubtcdly  the  fact  (bat  brokers  bad  birds  w’dl  also  be  stimulated.  The 

gets  a  chance  to  find  out  wh.it  is  actual.}  gi^'ing  |  just  the  custodians  of  lunds  b  longing  to  inniii.i-.  r-  jii  f.rcr.O'.i  in  tin-  t'-a.;  i'dions,  Hw  sr\'.'i",il  iindertakir.,s''<  in  rim  I’r<>v- ^  not ified  clients  that  tlicy  would  have  intensity  and  duration  of  lighting 

[able  small  inve.stors.  A  widow  barely  keeping  off  ".I'k  diii  not  iiiin.a  br-.i  in  torn  h  inec  of  Qnclioc  are  receiving  <!o,se|to  pul  in  ordirs  at  the  market  be-  should  be  discussed  with  state  or 

If  the  government,  as  is  expecteci,  nppointo  a  com-:  the  relief  rolls  becaii.se  she  own.s  a  few  ihou.s.an.l  dol-  in' itublie  as  ins  j  study,  and  the  l.ondon  iutcro.“ts  liave  I  cau.se  any  orden;  placed  at  a  sped-  country  agents. — Public  Service  Ma- 

mission  to  regulate  the  electrical  industry  in  the  pro-  !  lar.s  worth  of  bond.s  is  entitled  lo  be  called  a  capital-  ''I';  ’’''  D''''"’.  submitted  proposaks  cither  re.aaidiiig  fie<|  price  ■"ould  be  hard  to  handle  gazinc. 

^  .  ...  '  irui  be  .'ilwajs  iii.mc  a  .specialty  of  tlie  acquisition  or  control  oi  iiroper- 1  tiiidr'i'  the  cundiiions  that  were  liko- 

vince  along  the  lines  of  the  leconmiendation  ot  tlie  i  i.-.t.  So  is  the  laborer  wlio  owns  ins  own  lionic  or  cioscl.'  in  iuuc!i  with  tin,  ties  or  sliaring  v.itli  other  .croups  Ii;,  lo  prevtiil.  Wiiilc  tlio  going  last- - 

Lapointe  Commission,  it  stiould  be  recognized  tiiat  ;  tlie  farmers;  v, tio  munage  tlieir  own  fa’-nis.  The  gieat  mover, -i. ns  in  nli  iism'.;.  and  ipiiek-  tlie  l|l•l■es.s.■ll■y  rimineinp  lor  il'.-  .siiil;-!.-d  brokers  bandied  a  tremendous  Tire  Financial  TimeH  ib  printed  and  pub- 

such  a  body  \^all  not  only  have  a  duly  to  perform  in!  ina.ionty  of  person.:  wlio  are  .s.df  suppoi !  ing  .surely  ’■(■Inv.rJ  too  iiitoriuation  on  t.:.  hi.s  ing  of  sli.afts  ;.iiid  tire  buildinc  oC  |  aiiioiini  of  stock,  and  during  the  itohed  at  651  Craig  .Street  West,  Mont 
regulating  the  private  corporations  now  In  the  field,;  U'jt  a  cause  for  reproach  are  enpitnii.sts  in  tne:  up  'M  •’Di'^es  of  tuc  mill'j.  Tliese  i.ondoti  uiterenis  lu  inc' |  .seisiou  ooinmi.shioii;  for  m:iiiy  hoii-  ,eal,  by  The  Montreal  Financial  Times 

b.t fl,  ,x, p„bi,o  -nr-h  I ,h.v  ar.  . . .  v,;,';' "'.is.  'xrni'rj j,2r''£vc’ ai'ki:;?  r':?,:!?:? i-'iSh"'” . . . . 


a.s  a  ureitv  gooii  name  f.ar  a  llie'.i- rgoid  minin'-:  in  Canada.  London  has  i  been  placed  'vltli  brokes  to  be  i  the  belief.  The  ordinary  hen,  al- 
lander.  He  iiad  tietcfl  as  floor  niem- [  sent  several  differciit  I'epresen- I  filled  al  the  market  jirovided  the  I  lowed  to  follow  its  primitive  to¬ 
iler  f'li  Hic  firm  for  m:  iiy  years,  i  tat ivo.s  over  during  the  nasi  few  I  deei.sion  "a;;  regarded  as  lic.ng  of  a  |  stincts,  laid  about  forty  eggs  a  year 

j'liii  from  ilie  begin ii in-.'  mad"  him- ; "  eek.s.  and  all  <»f  them  liave  iieen  I  favorable  cliaracter.  As  a  result  be- i  and  spent  the  rest  of  the  time  telling 

self  '  '.tremcly  pepular  "  itli  iill  tlie  anxious  to  gel  the  fullest  possible  i  tween  tlie  hours  of  12  and  3  on  the  t’he  world  about  it.  But  in  these 

olio '■  inembei's  on  the  floor.  The  ;  information  more  parlieuhiri;,'  re-  day  of  the  atinouiieemenr  the  New  j  days  the  hen  has  to  work  for  a  liv- 

,\(iy  largo  luisines.s  done  liy  iiis  firm  .  garding  the  gold  ju-operiies  that  still  York  Stock  Excliange  and  Toronto'lng  and  has  been  evoluted  up  to  250 

ii'Uli'd  ill  it  b'-iiig  iieeessar.'  tor  .  iiave  to  lie  financed  to  fhe  (lositioii  •  .Mining  Exctiange,  and  to  a  leaser  I  or  even  300  eggs  a  year, 
lii'Ti  lo  i;a'e  tile  tis.sistance  of  tiireCjof  lieing  gold-pro<liicing  mine.s.  Up  .  degree  the  Montreal  .stock  Exchan- 1  .Artificial  lighting  of  poultry 
o!'  four  Ollier  meinliers  during  aet'.ve  ;  io  a  .short  t  nio  ago  most  of  tlie  gc,  enjoyt'd  a  period  of  almost  un- .yards  at  night  has  been  one  of  the 
pel 'oil.-,  but  ibeir  v  ork  was  always  .  iiioiie.v  raised  for  the  nev  er  Cana- !  precedented  activity.  The  demand  I  pet  projects  of  state  agricultural  cx- 
<ar'.  ;i'l  out  umier  iIi"  guidance  of  dian  mining  iiro)»erties  liad  i-ome ; '.vas  so  urgent  rliat  practically  all  nerinienf  stations  for  some  years, 

".louiig"  Clarenee.  It  ".ar  often  re-  fioni  Hie  United  States,  it  wa.,  fell,  brokers  were  irvin.g  i.j  toiy  at  the  (Jut  of  the  mass  of  details  and  fig- 


■il  ihe  .u.iiHI  nuiihirr  i.f  r,:.--  iiow.'ver.  that  it  wa.s  <>nly  a  r  laf^er  |  .saiiie  tinu'.  "'itii  Hie  rest 
il’ai  ell  jit  ii|'  ill  Hie  e.veeut ion  , of  lime  "iieii  Iguidoii,  with  its  large  price.;  iihv'ed  iiii  laiiuily,  a: 


but  also  in  extimlnlnx  public  ownership  project.^  which  1  they  are  the  backbone  of  anv 
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ANNOUNCE  PLAN  i 

REORGANIZATION 
DOM.  woollens; 

Boodholden  Asked  to  Accept 
$BOO  Bond  and  $600  Pre¬ 
ferred  For  Each  $1,0  00 

MEETING  MARCH  27  ' 

Preferred  Slock  to  Have  Fullj 
Voting  Rights — Common  Re-! 
mains  Unchanged — Bonds  on  { 
Income  Basis  ' 


HINTS  TO  INVES'I 


RS 


TRUSTEES  -  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRATORS 

REGISTRARS 


PRUDENTIAL 


Svitch  Fcr  Incor-io 

I  aw.  a  '.khv.  To  <jf  k,ji.  J 

receive  h-uffivii.nt  inrvntv  trom  ii-.vi- 
(Icnds  and  fnu-h  for  tn;i  finnuy.  j 
hold  50  Kluirea  of  Hell  Tclt  phone 
ivhich  cost  me  ^115:  us  yov.  niuu 
see  I  have  a  >jood  profit.  If  I  .should 
sell  at  the  jirescnt  time,  u'hich  J  utu 
tevipted  to  do. 

Whnt  I  tvish  to  ask  you  i.s  uhut 
would  you  do;  and  if  I  .should  sell, 
vohat  would  you  advise  me  to  buy 
with  proceeds  that  icould  be  as  safe 
and  would  give  me  as  much  or  near¬ 
ly  as  much  interest  in  return.  — 
‘•W.  P." 


1  S (.)!' n;!L from  s.tbscribci .s 
1  in  /■.•r/urd  to  their  invest¬ 
ments  and  priiuU  in.s  arc  iiivd- 
I  d.  Answers  are  based  upon 
information  which  THE  FIX- 
AXCIAL  TIMES  believes  rc- 
tiablf ,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infortna- 
lion  THE  FINANCIAL  TIMES 
cannot  o.ssume  responsibility. 

Intjuirics  must  bear  the  sig¬ 
nature  and  addres.s  of  the 
writer  in.  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  All  an.swers  are 
mailed  provided  vo.staga  is  cn- 
( lo.sed. 


Burnu  Th-  Fln>ncUl  Time*  J  jy  as  much  interest  ill  return.  —  writer  in  order  to  receive  at- 
'mronto.  Roorgaiikatlon  of  Do-|“W.  P."  Icntion.  Answers  thought  to 

Zm  MT..™ W  elnShSS:  i J'  ^  j™  '  X*;'  ** 

ors  are  aeked  to  accept  i|>500  of  new  dispose  of  joiir  Bell  Telephone 
6  per  cent  first  mortgage  bonds  ma-  with  the  idea  of  swuching  - 

luring  July  l,  1963,  and  $600  of  now  some  other  issue  that  would  onhnai  v  ho<=ic  ducks 

preferred  ehares  of  $20  par  value  and  drills  ‘  hose.  hc.lin„.  ducks 

for  each  ti  non  hnnH  'same  vield  without  any  serious  sac-  .  .. 

lOT  cacn  51.000  bond  now  held.  ,  securitv  .\i  to  rlnv's  lev-  leceni.  activity  in  the  mining 

There  would  bo  no  change  in  the  BeU  Telephone  has  doubt- 

erietlng  common  Block.  Bondhold- !  ®  less  been  of  .sub.stanlial  benefit  to 

era  will  meet  In  Toronto  on  March  anJ  1'  ho^n  t  00k  Manufacturing,  as  also  has 

27  to  conaider  the  proposals  which  1,-"  for  anv  carlv  inSeasc'  N  i  generally  increa.sed  demand  for 

have  been  formulated  by  represen-  cotton  good.--. 

tatlvee  of  the  bondholders  and  !  Woods  Manuiacturm-.  is  well 

c-ala  of  the  company.  ™  managed,  ha.s  buUi  uo  ^gor]^  nime 

Given  the  approval  of  bondholders,  tit  ire  are  somewhat  ( under  ^  anything 

Uie  company  would  then  have  the  ?  for.,  fror,-,  favorable  gencial  busine.ss  con- 

following  capital  structure:  ,  ditlons.  should  be  able  to  show  a 

6%  iBt  mortgage  bonds  $1,058,500  „  1  ^  ^ '  nice  improvciaon;  in  operations. 

iTd  etock.  20  par..  ..  63  510  shs  ’ mortgage  boml  of  Gatineau  Power,  ‘  ..  ^ 

i.'ommon,  no  par  ss'sss  shs' I  This  i.s.suc.  which  nia- 

The  preferred  stock  would  liavc!^'5‘^^  Monarch  Knit.  Preferred 

full  voting  rights.  In  the  reor-  '  97  to  provide  a  yield  of  .-,.,5.5.  which  consider  Monarch  Knitting 

ganlzatlon  of  1932.  present  bond-  b* J  <'■  vyeferred  a  bun  at  present 

holders  received  10,585  shares  of  aj'e  nuw  leceivmg  on  vein  Bed  Pole-  -p.  P.  N." 

common  etock  so  that  in  theory  ;  Monarch  Knitting  preferred  ap- 

^’uriS^4^95'’^2fcYou^of’l  toHl^^f  ^  company  which  has  pearu  to  offer  some  attractions  as 

^149  005^  ^  ^  ^  ^  ’  ‘’Nfirm  contracts  for  power  with  the  a  speculative  investment  at  to-day’s 

'  Tho  nnw  ...  .  .  Ontario  Hydro  and  iTitcni-itionnl  icarket  levels  of  around  75.  The 

.■arnintra  foT  a^priL  in  "  'Paper  Coniponv.  the  i-v.muc  ironi  company  during  the  pa.st  week  pub- 

■u,rniQg8  for  a  period  of  three  years  uu.  lishpH  its;  rf»t>ort  for  the  vear  ending' 


Monarch  Knit.  Preferred 

Do  you  consider  Monarch  Knitting 
7G  preferred  a  bnu  at  present 
pricef  -P.P.N." 

Monarch  Knitting  preferred  ap- 


conipany  during  the  past  week  pub- 


•in^eBB^“earn?n-r  of i  which  contracts  is  .  on.sidcr.  blv  lishe.l  its  report  for  the  year  ending 
i^ere  sufSnt^  l  imeresTTi;  ^more  than  sufficient  to  m. d  intm'-  December  31.  1934.  showing  eam- 
vere  surricient.  Full  interest  of  6  ■  ^  reniilrement.s  on  the  fi,  ’  ’noil-  after  taxes  and  depreciation 

t-er  cent,  annually  would  be  a  fixed  couivalent  to  11.46  a  sharc  on  the 

■  harge  starting  July  I.  1937.  Dur- •  „  ,,  7'  ,  preferred  stock.  In  Feburary 

‘ng  the  next  three  years  no  bond  in-  i  ^  ^  of  last  year  a  dividend  of  3  per  cent, 

i^orest  can  be  paid  that  would  re-  ;  Abitibi  Bonds  was  paid  on  account  of  1933  busl- 

duce  net  current  assets  under  $1,-  »  ,  ,  ...  *  i  *  i  ■  ness  of  the  company  while  rcirular 

'•OO.OOO,  andjnterest  payments  can- I  Pnt'er^  b^uTr^rent  ‘bonds  quaiterly  dividends  of  1  per  cent,  or 

not  exceed  (0  per  cent,  of  net  „„rchased  at  S4i  w  /i  .f  Pec  cent,  in  all  were  paid  during 

■  ome  which  is  calculated  as  being  19u3,  piirdia.sed  at  *4  .j.  .qo.  nresentine  the  1934  re- 

sfter  all  operating  and  fixed  charges  ! ’cou/rt  you  advi.se  me.  to  do  with  ’  president,  J.^.  Bums,  stat- 

oscept  depreciation.  these,  cd  that  ’Mlrectors  proposed  to  com- 

Preferred  dividends  arc  to  be  VinJK.in,  ,^JtfrfoTea  :H  rmoncet^^ 
non-cumulative  and  at  the  rate  of  « 'sf>wefWii;/^  with  better  or  eauim  preference  shares  of 

ror  cent,  per  year.  In  any  year  in  [pyoapects  t  -  u.  L.  company  at  the  regular  rate  of 

'vhlch  this  rate  is  paid  preferred  j  The  outlook  for  the  A-bltlbi  bond  7  pgr  cent,  per  annum,  the  first  of 
'ihareholders  shall  be  entitled  to  par- ■  appears  obscure.  By  June  of  thi.-,  ...uch  payments  to  be  made  April 
nclpate  equally  aith  common  shares  ;  year  the  company  will  have  been  jyt,  1935. 

n  any  fi^ther  distribution.  operated  for  the  bcuefit  of  bond-  Qx^  dividend  basis  of  7%  the 

Basiness  ImproTcd  holders  for  three  year.s,  and,  ac-  .stock,  at  its  current  levels  of  around 

Business  of  the  company  is  stat-  cording  to  the  terms  of  Uic  dcpo.sit  75^  offers  a  yield  of  9.33  per  cent. 


:iatiou.  rnese,  nn  j  nettinn  into  "directors  proposed  to  corn- 

dividends  arc  to  ea,/,,Wnence  the  pay 

re  and  at  the  rate  of  n'sometMiig^  with  better  or  ea  jgnds  on  the  preference  shares  of 
year.  In  any  year  in  prospects  1  -  company  at  the  regular  rate  of 


•  d  to  have  shown  an  improvement ' agreement  made  at  the  time  inter-  There  ha.s  been  during  the  past  two 
I  ecently  but  the  continued  decline  In  -est  was  defaulted,  the  bondholders  years  a  material  impixivement  in 
n-ool  prices  during  1934  and  the  re-  ^vho  deposited  their  bond.s  with  the ‘conditions  in  the  knitting  industry  in 
Militant  cessation  of  buying  caused  protective  committee  will  be  entit-  Canada,  and.  with  prospects  for  a 
d.-astie  reduction  in  inventory  values  led  to  withdraw  their  certificates  continued  expansion  in  general  busi- 
■md  lowered  production  which  P re-  without  charge.  ness,  the  ontlok  for  the  maintenance 

luded  profitable  operation  and  im- j  There  have  been  nimor.s  recently  of  these  more  favorable  operations 
paired  working  capital  position.  That  a  financial  group  are  preparing  g^ppeacji  good. 

Gordon  Thorley,  president  of  Cen-  ■  a  reorganization  plan  for  the  Abi-  ^  .y.  ^ 

iiry  Bond  .4  Management  Co.,  in  a  tibi  company  which  may  be  submit-  **.i*/i'* 

leiter  to  bondholders  points  out  that:  ted  to  security  holders  within  the  Base  Metals  Mining 

Dominion  -Woollens  was  organized  next  few  months.  It  is  to  be  as-  ^  a;,oi<ld  be  glad  to  receive  your 
u  the  boom  period  of  1928  and  did  siimed  that  any  such  plan,  if  imd  opinion  on  tlie  outlook  for 

:iot  have  the  opportunity  of  accumu-  yyhen  pre.sented,  would  improve  the  .^^.hich  /  hold  some 

■ating  sufficient  financial  re.sources  p.gsition  of  the  first  mortgage  bond-  ^  stock— ‘-M  C  R” 

vvith^stand  the  shocks  resulting  holders  through  the  supplying  of  ^  Met^s,  which  is  controlled 

lorn  the  past  four  years  of  depres-  new  capital  for  the  company.  Mining  Corporation  of  Canada, 

■'  I*’®  bondholders  one  factor  which  makes  the  early  maintaining  a  steady  production 

-ought  their  bonds  six  or  seven  outlook  for  Abitibi  obscure  is  the  property  at  Field,  B.C.. 

.cars  ago,  being  the  period  consld-  g^jn  unfavorable  price  situation  in  .shipments  of  concentrates  go- 

cico  by  many  at  that  time  as  the  the  newsprint  indiLstry.  During  ■  forward  to  Europe  at  regular 
New  Kra  ,  when  industrial  expan-  the  past  year  there  has  been  a  very  jQ^^yyala 

■  on  was  at  its  height  and  everyone  substantial  improvement  in  news-  nine  months  of  1934. 

•^cenieil  to  think  that  prosperity  was  print  consumption  and  most  ot  the  company  showed  earnings  equal 
•-  permanent  condition.  The  un-  jjjiuk  have  been  operating  at  a  rate  ^  ^3  ^^^nts  a  share.  In  the  last 
jrecedented  decline  in  industrial  ac-  which  at  anything  like  a  reasonable  rnonths  of  1934.  25,172  tons 

ilvity  resulting  from  the  depression  price  would  mean  profitable  opera-  ^re  were  milled  and  approxlmate- 
iias  proven  conclusively  the  folly  of  '  tlons.  ITnfortuiiatcly,  despite  con-  ,  ^  to  broken  ore 

•such  beliefs.  Wo  now  have  to  face  tinned  effort.s  on  the  part  of  the  ma- 1  ’ 


.r>  oiiiv  ny  laKin.g  a  realistic  view  <ir  early  pro.spects  ot  any  siicn  uwci-  silver  would  be  more 

he  present  situation  that  we  can  op„ient  in  the  jibscnc-  of  govern-  t,eneficial  to  Base  Metals  Mining 

nope  to  build  anew  and  make  our  jment  intervention.  There  are,  bow-  (,g„j,ration  Operating  costs  for 
■dans  accordingly  for  tlie  future.”  pygr.  speculative  factors  in  connee-  ,,,g  p^gt  three  months  were  $2.20 

. . .  ■  tion  with  life  Abitibi  situation  which  _  compared  with  $2.23  in 

The  ‘Welcome  Baden-Powell’  would  .suggest  that  it  might  prove  three  months  ended  Sept.  30, 
Boy  Scout  Caepaisu  _ 

I  Continued  from  Page  6.)  mai  ket.  ^  ^  f  *  x  Viatic 

cioiio  in  oue  year  of  nearly  two  hun-  .,,•»«  -  .  •  inVCSttnCflt  I ICIOS 

o' l  td  thousand  articles  of  used  cloth-  Woods  Mannlactuiing  »  '  •  _ _ _  ■  ■— 

mg  and  its  distribution  amon.gsl  des-  ,  7  u-oidd  appreciate  your  valnabh  PBFKFnRKn  stocks 

mute  men.  women  and  children;  fjjjinUm  on  a  purcha.se' now  of  some  HrW  piv  YM.i 

ihcir  llehef  Barrels— barrels  placed  wood.s-  J/«»m/«cf«rin.or  7' ,  preferred  1,”  t  oo  fi:2rt 


he  present  situation  that  we  can  opm'ent  in  the  absence  of  govern-  ^g^gti'. 
iiopu  to  build  anew  and  make  our  ip,ent  intervention.  There  are,  how-  j., 

■dans  accordingly  for  the  future.”  over,  speculative  factors  in  eonnee-  jjjg’p^' 


..luuu  lu  UU-J  01  ucciriy  two  IIUU-  ,,,  ,  ««  •  P,.Bf 

o' l  t  d  thousand  articles  of  used  cloth-  Woods  Mannlactuiing  »  '  •  ! 

mg  and  its  distribution  amon.gsl  des-  ,  j  icould  appreciate  your  valnabh  PBj., 

ntutc  men.  women  and  children;  opinion  on  a  purcha.se' now  ot  some 
ihcir  llehei'  Barrols-harrels  placed  T^'ood.s-  Maniifuctirring  7' ,  preferred 
ui  stoics  with  an  invitation  to  cus-  .^^ock  at  around  70.  /  notwc  from 

ii.'inors  to  buy  011c  extra  article  for  '  company's  report  recently  is-  i  aiKiMian  . 

a  needy  family — furnishing  Christ- '  ,,,,^<7  alinu.st  7  per  cent,  was 

inas  hampers  to  hundreds  of  poor  |  on  the  preferred  stock  after  (’a„'.'„!i‘An  gpt'  t; 

families  throughout  the  countrv .  ■  f,/;  cJiarges  including  depreciation.  iniiumni 

'I'heso  are  but  a  few  of  their  "gang”  /f  seems  to  me  the  stork  is  worth  jjem 

activities:  a  recital  of  their  indivi-  «  good  deal  more  when  yon  cotisid-  p;,- Tup 

dual  daU.y  “good  turns”  would  ho  <>,•"  it  is  in  <i)-rears  by  aboiit  $20  a  .inn,aipii  i’.  s  ^ 

even  more  impressive.  share.  '1"”!  ic'’ 

During  a  rush  period  of  the  .Moose  Your  analysis  of  lh>  prospi  >  ts  y.,,  nn  worips 
•  law  'I’op  Shop  this  past  Christinas  j  irj/1  be  gratefiiUu  receivmL — “J. 
two  young  Scouts  appeared  early  preferred  «tncU  of  Woods 

Saturday  morning  to  do  their  share V  ,0  offer  ''-w.  rCorp 

th«  ro„oi,.in„  f,.v«  Th..  i ■Manufacturing  appear.-  '  >  oitti  a,,vp.up  kIo. 


Investment  Yields 


Div.  Yfplil 
7.011  6.B4 
7  no  r,.2n 


!01  G  on  fi  .P-1 
7f,  <1  on  7  no 

fij  3. SO  5.6S 
lOm  7  00  6.70 
140  7  00  500 

1451*  7  no  4  S2 
n4''j  7  00  6  11 


I2't  7.00  B  4S 

140  7  00  B  00 

GHti  !.7B  4. ,14 

l.-,2  7  00  4  61 

101  6  KO  6  2S 

11  r,  rt  0.1  o  22 

>11  6  00  6 

11:.  "  00  6  00 

•S  6  60  6  12 

U'  1.76  4.17 


at.  the  benches,  repairing  toys.  Mie  |  ^  .,  business  s,„m r.;;; 

iicoiitmaster,  who  had  had  a  !  invest  liieiit  at  m-dav'.s  levels  si.vi  ..f  c.-.na.in 

day  of  It,  was  surprised  to  fimi  them  i'  J  j.i.ound  iis  For  the  vear  ended 
■d.ill  hard  at  it  In  the  evening.  He  !?  ,,  ,;,,uianv  re-  ’ 

immediately  ordered  them  to  Quit ;  Dec^enjbe.  31  la.-,l  tlu.s  - 
work,  and  enquired  if  they  had  h.ml  P^'^ed  oaimngs  arte,  f.xe.^^ 
auything  to  eat  during  the  dav .  1  r'haro  in.  Urn  u  ”-  {’i"",;. 

"Oh,  v-es.”  replied  one  of  the  bo>'s.  j  J;*?  ',t|g,.red  stocks.  Profits  no  i 

"You  see,  our  mothers  gave  us  money  P;,  increase  t'™<k 

P,  SP  ,«  a  picture  .how  to-day.  ho.  e“,,'5y “  "compaS  »"'■ 

we  used  it  to  buy  hof-dogs  instead  1^®'  «i7nKi7  ^  '  an  ’ 

and  came  back  to  work."  l"'  d.  of  is  strmvb  ' '  ; 

This  Is  tie  spirit  which  m-  «d4""n  inii  net  !  f'."",,' 

Baden-Powell  has  instilled  Into  ' it  .1  N  si’oso  'xil  cur- .  <'an‘.  '< 

.hjhappy  .p.n.  or  emclcn.,  helplo,  VvorUtny 


<OMMON  STOCKS 

price 


D  ,\r'c‘iran  flil 
n('  ]’c,w.  r‘  \‘ 
Hrijck  Tiilk 
Huil-i.  rrtitlucts  ■  A" 
Hurte  F.  S. 

('an.  ^faltirK  .  .  . 

(’an.  N.  Tower 
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;  most  four  times  current  liabilities  t'ors.  Sir.  iiinit 


Those  of  us  who  ceased  to  ;  eor.c,  40.0  in.iintioim  of  increa.s- ,  c.-np-w -  ry  (.,.s 

hoys  (or  thought  we  had)  before  the  5Jt>J,4oO.  i  Dons, for,  Bride,. 

Ilriv  AsAnci'i.tlnn  Cime  into  i  tfd  activity  at  the  company  *’  P  ,  '  Dormnion  tilacp  . 

Boy  bcouts  Association  came  .ygj.p  shown  on  the  hiilance  sheet,  1  i,„n,inion  stores . 

Iielng  or  before  it  had  been  gener-'^ert  wiiown  on  . .  . . . 


are  debarred  from  taking  part  in  it.  ’''* 

W'c  mav  still  do  so,  even  If  vicari- 1 ‘  (V.>nn  uiv 

ously  only;  a  rare  opportunity  >s  i,„amSturesTitrSs"u^cd  in  U 
now  afforded  everyone  to  be  a  "good  ..onu  iit  etc. 


Monfoa!  Tmwc” 
Montreal  Tramways. 
McC'i.M  Trootoiiac  .  . 


$600,000  on  behalf  of  the  Boy  b,„i:  '  JS*. 

.\BSoc1ation  of  Canada  by  its  prtsi- ,  w®'®®  ^  -iiid  st-'.i<'f<'i*"-F6  4ii». 

dent,  Mr.  E.  W.  Beattv.  The  object !"««  t®,  'P®  "  ®ods  Comp.uiy  mm 

is  to  provide  for  financial  needs  bag-  haral-arb-'-ea  ’iisecl  to  '  "  m1"i  n6,daU..n  ,b,  witi,  boras 

out'piai  s  ;  «®m®  ®’^tent  bv-  nmm  miUers  and  ,  mcbidir,  oxnas. 
anrt  iisp^fmuess  i  refiners. ‘but  the  bulk  of  flour  !  B.4.\K  snu  hs 

tS  Snada  The  raoneV^^  be  sugar  bags  are  still  being  made  ^  i-rb-r 

SrS?  admlnlsto^r  and  contri- 1  from  Jute.  Wood.s  Alanula^  ■■ 

■butors  will  enjoy  not  only  the  anti  . -for 


1  (\ith  ;•>  HO 

1  oob  !t.as 

O'*  6  06 


|RS  4  Oil'  -  U' 
1.1--  ■>  Oilb  I  46 

l«n  !0  00  6.1s 
?.R  I  20  4  20 
Its  .i  00  4  24 
I0i.i  12(111011 
81  ;>  no  6  17 

I47(‘i'  5  00  0  .1.1 

16G'  80  4  78 

lO'i  X  :>2'i  4  on 
r.a-;  ».  60  2.14 

r>fl»^  x2  00  6  .‘8 

62  n  00  4  8.1 
18-4  1  00b  1.48 

ai  1  .".0  .1  84 

;  0  0.00  10  00 
I.-,'.  .80  .I  2.1 

'00  4  72 

70  8  00  4  47 

«0  6  00  2  7,i 

6:11  ;  3  00  1  72 

22' 7  1.00  4  44 

n'.sj  1  00  r>.i*7 

lt.‘j  50  2.70 
12(*  .80  0  .VS 

4liH  1.7,1  2.75 

27  2  00  r,  41 

12  1.00  238 
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sefer  pf  the  men  nf  to-umrinw 


166  8  on  4  82 

200  10  on  5  00 

207  10  00  1  83 

I'IS  8  00  4.04 

207  12  00  4  04 

171  8  00  4  68 

236  10  00  4  35 


Brar.ilian — Svv’tch  cc  'v'olt'. 

Will  you  pi  x.sr  g.v  .  ■ 

.  furmatio.i  r'*,,,:.,*  //.  ■  f.,..;,.  / 

uni  hoU'iVg  ,! 

purchas.it  a'  ti. 

Is  thus  r  .s-rg  inivsf,  c.  i 

d  b.'.  pr'.fi  ,  }.r  to  t  r  y  b-,. 

say.  Naliomtl  Hrcwi  rU:.  ■,  No.  an-  '< 
dutf  "C.  D.  " 

While  the  stock  of  Draziiiau  True-  ' 
tion  couM  htu  dly  be  da.- ,i  a 
safe  iiiv,..'-  i'.i' 111,  the  iioid,  r  of  ih-,'  ' 
shares  hao  laoi-.'  than  ocdiiiaiy  sc-  ' 

■  ciirity  w  ith  lagard  to  ih  ■  cipiuy  of  ‘ 
the  shares.  'i  his  company  has  ex-  ' 
ceptionaily  good  direction  luiii  man-  \ 
agement,  has  a  long  ro-card  of  sue-  ' 
ctssful  operation.s  behind  ii.  and  ha.s  ' 

;  a  ralhsi-  ;m)uessive  balance  sheet  ^ 
position.  ' 

The  comp.'iny  ha.s  been  unfortunate  ‘ 
in  recent  years  in  that,  operating  in  ' 
.Brazil  with  its  headquaitcrs  in  Can-  ^ 
ada,  it  has  been  necessary  for  net 
I  earnings  to  bo  translate*!  from  mil-  * 
reis  into  t.'anadian  fiind.i.  A.s  a  ' 
,  result  of  generally  unfavorable  eco- .  * 
'  nomic  condition.^  prevailing  in  Era-  ' 
zil,  as  in  all  of  the  South  p\merican  • 
i  Republics,  the  inilreis  ha.s  been  con-  * 
'  .sistently  quoted  during  recent  years  | 
at  comparatively  low  levels  in'rcla-  1 
I  tion  to  the  dollar.  Thus,  dollar  ' 
!  earnings  of  the  company  have  not  ' 
reflected  the  actual  operating  rc-  ^ 
.suits  of  the  organization.  Up  un-  ' 
til  recently,  akso,  restrictions  im-  | 
I  posed  by  the  Brazilian  Government  ' 
on  the  transfer  of  funds  outside  of  ’ 
the  country  prevented  the  company  ^ 
'  making  any  di.sbursemcnts  to  share-  * 
holders.  it  is  significant,  however,  1 
!  that  actual  operating  results  in  mil-  ‘ 
reis  have  held  up  comparatively  ‘ 
Svell.  Hence,  with  no  dividends  he-  ‘ 
ing  paid,  the  company  has  been  able 
'  to  build  up  materially  Its  physiciil 
and  financial  position,  the  benefits 
from  which  will,  of  cour.se.  accrue  , 
'  to  common  shareholders  at  such  ^  j 
time  as  economic  conditions  improve  ! 
and  the  milrels  comes  back  towards  , 
normal.  { j 

The  trouble  ts  that  the  prospects  | 
j  for  any  material  Improvement  of  '  ^ 
i  note  in  the  economic  situation  in  1 
I  Brazil  still  remains  somewhat  ob-  , 
;  scure,  and  any  worthwhile  advance  j 
'  In  the  market  for  Brazilian  Traction  . 
i  stock  would  naturally  depend  upon  j 
I  better  quotations  for  the  ndlrcis,  . 

If  you  continue  to  hold  Brazilian  , 
I  Traction  you  have  considerable  us-  ‘ 
!  surance  that  the  stock  will  be  worth  , 
I  substantially  more  over  the  next  , 
;  few  year.s.  Hence,  the  question  of  ] 
\  making  a  switch  would  depend  upon 
!  the  prospects  for  earlj*  enhance¬ 
ment  in  value  of  the  security  chosen 
for  the  reinvestment  of  the  pro- 
ceeds  in  the  sale  of  your  Brazilian  1 
'  Considering  the  present  position  of  1 
the  market,  there  are  not  lacking  * 
indications  that  the  majority  of  bet-  ' 
.  ter  grade  common  stocks  are  fairly 

■  generously  priced  at  to-day’s  levels, 

I  and  you  would  be  taking  a  chance, 

we  believe,  in  considering  a  switch 
from  your  Brazilian  at  thi.s  time, 

¥  -v-  k-  k 

Wabasso  —  Melchers  “A” 

/  have  bee^i  crmsidering  a  pur¬ 
chase  of  Waba.s.so  Cotton  and  Mel- 
I  vhers  “A”  stocks,  hut  before  takiny 
.any  action,,  would  like  to  hear  front 
!  you  as  to  your  ojrinion  on  the  early 
.prospects  for  the  companies,  —  “L. 
\A.  J.” 

Wabasso  Cotton  appears  to  bn 
I  fairly  close  to  the  dividend  stage. 

!  but  at  current  market  levels  of 
around  23t*j,  early  possibilities  ap-  - 
ipear  to  be  fairly  well  discounted. 
The  company,  how'ever,  is  one  of  the  , 
leading  cotton  textile  operators  in  ‘ 
the  Dominion,  has  Improved  its  po¬ 
sition  in  the  industry  during  recent 
j’ears,  and  the  stock  seems  likely  ' 
to  do  better  over  a  period  as  gen-  i 
eral  business  and  stock  market  con- ; 
dltion.s  improve.  j 

Melchers  has  paid  one  dividend 
of  50c  on  the  "A"  slock  on  account 
of  last  year’s  business,  and  the  re-  j 
port  of  the  company  for  the  year 
;  Just  closed  showed  a  healthy  im¬ 
provement  in  operations.  With  , 
prospects  for  more  active  demand 
in  the  United  States  during  the  cur- 
'  rent  year  for  a  better  grade  of 
I  spirits  and  also  for  reduction  in  the 
i  United  States  import  tax  on  liquor 
!  going  into  the  country,  the  outlook 
is  for  a  more  active  .sale  by  Cana¬ 
dian  distillers  of  their  matured 
i  stocks  of  American-type  whiskies. 
^Melchers.  with  marketing  arrange- 
I  ment-s  made  on  its  available  stocks. 

1  should  benefit  by  the.se  conditions. 

¥  ¥  ♦  * 

!  Nicola  Mines  &  Metals 
I  What  do  you  think  of  the  future 
'  prospects  for  Nicola  Mines  &  Mct- 
I  alf. — “Florida.” 

Nicola  Mines  &  Metals,  which  has 
I  been  subjected  to  much  investiga- 
j  tion  into  the  .stock  market  opera- 
I  tions  under  the  Briti.^ih  Columbia 
I  Securities  Act  following  charges 
I  against  the  officers  and  manage- 
•  ment  at  the  company’s  anniual  meet- 
j  ing  last  August,  is  now  planning 
new  financing  to  enable  further 
!  development  work.  An  offering  of 
1 200.000  shares  of  stock  directly  by 
the  company  at  15  rents  net  has 
been  approved  by  the  superinteii 
dent  of  brokers  of  Briti.**!!  Columbia 
After  the  issuance  of  the  200, OOt* 
shares.  1,010,344  shares  will  remain 
in  the  treasurj’.  It  i.s  planned  to 
'sink  the  shaft  to  the  1.200-ft  level 
and  prove  up  the  Entetprise  and 
Tubal  Cane  veins  fit  that  depth. 

.  On  January  24th,  193.5,  the  .\t.- 
j  tomcy-General  in  a  letter  to  the 
[Company  with  reference  to  the  fin- 
1  ancial  affairs  and  engineering  man- 
!  agement,  .stated:  "In  response  to 
your  request  for  a  statement  re¬ 
garding  your  company  and  its  oper- 
atioms  to  date,  I  beg  to  inform  you 
that  our  investigations  to  date  have 
revealed  that  all  monies  received  by 
your  board  on  the  sale  of  its  trca.s- 
ury  shares,  pursuant  to  the  terni.s 
of  the  agreement  filed  with  Hu 
Superintendent  of  Brokers,  have 
been  properly  spent  for  the  com¬ 
pany’s  purposes  and  accounted  for 
in  duly  audited  accounts.  The 
mining  operations  and  jilan  of  de¬ 
velopment  at  the  coaipaay’s  pro¬ 
perty  have  been  satisfactory  to  the  , 
Department  of  Mines  in  this  pro-  . 
Vince.” 

The  market  for  the  stock  is  from 
16  to  18  (February  11'.  Since  the 
affairs  of  the  comp:iny  have  been 
under  investigation  the  stock  has 
lost  favor  in  eastern  Canada,  and, 
until  more  development  work  is 
done  it  must  be  regarded  ns  a  .spe-  , 

!  dilation. 


.D.cpvblic  cf  Bolivia 

.'.  ..  I/**;/  g,rt.  mr  .x-otnc  infor- 

ir.i'*..  r,  r.  i,n.  rd.ii ;j  Kcpnblw  of  Boli- 
‘  b  ud.a  I  iuir  X.8,000  of  these 
biiiu'.s.  'l'i\-  bast  inti  rc.st  eonpon  is 
i.<:i.Si,ig  Oil  it'i  ./  bond.  What  can 
i  i.:’t  lor  the  iriiole  lot  as  it  i.s.  7a 
Hicr,  an. I  c/ieiicc  of  these  bond.s 
'  oi,::nii  hack.  What  i.s  your  opin¬ 
ion  about  them.'  •,/.  E.” 

The  curront  market  for  Republic 
of  Bolivia  bonds  is  only  around  S6 
to  $7  per  100  par  value.  Bolivia, 
as  you  doubtless  are  aware,  has 
been  engaged  in  a  war  with  Para¬ 
guay,  with  the  latter  country  hav¬ 
ing  had  the  upper  hand  throughout 
the  major  portion  of  the  campaign. 
It  is  rea.sonable  to  a.ssume  that  eco¬ 
nomic  condition.s  in  Bolivia  to-day 
are  distinctly  unfavorable,  hence, 
the  reason  for  the  negligible  market 
for  the  Republic’s  external  bunds. 

The  prosp.-'cls  for  any  resump¬ 
tion  of  interest  payments  by  Bolivia 
within  the  next  year  or  so  appear 
to  be  distinctly  oh.scurc,  which 
raises  the  qiic.stion  as  to  whether 
you  would  be  justified  in  taking  the 
hcai'y  loss  which  we  assume  would 
be  involved  in  a  .sale  of  your  hold- 
ing.s  to-day,  with  the  idea  of  switch¬ 
ing  into  .some  other  security  with 
bcifter  cariy  prospects.  Proceeds 
from  a  .sale  of  the  Bolivian  bonds 
would  be  comparatively  small  only 
around  $2.50,  and  the  (juestion 
arises  whether  you  would  care  to 
sell  and  reinvest  the  small  .sum  or 
whether  you  would  lather  fake  a 
chance  and  hold  the  bonds  over  a 
period  for  the  possibility  of  some 
developments  which  might  result  in 
a  better  market  for  the  Bolivian  is- 


Celanesc  “Rights” 

What  CXH'  tly  arc  Canadian  Celan- 
e.se  “Rights''.  Are  they  the  senior 
issue?- “N.  P.” 

Canadian  Celane.se  rights  repre¬ 
sent  income  sciip,  issued  at  the  end 
of  last  year  to  the  preferred  share- 
I’.olders  of  the  company  in  lieu  of 
dividend  arrears  on  their  holdings. 

Holder.s  of  the  right.t  are  entitled 
tc  receive  cumulative  interest  pay- 
1111  nts  .at  the  rate  of  $1  per  annum 
per  right.  The  rights  have  prior¬ 
ity  with  regard  to  interest  over  the 
preferred  stock  of  the  company,  and 
are  redeemable  at  $25  per  right  by 
call  or  may  be  purchased  on  the 
open  market  or  by  private  contract 
at  less  than  .$25.  There  are  no 
bonds  ahead  of  the  "rights.” 

Dosco  “B” — C^n.  Hydro  Pref. 

Rlea.so  give  me  your  opinion  of 
the  following  pnreha.scs:  Domin¬ 
ion  &  Coal  at  .5,  and  Canadian 

Hudro-Elcet rir  6'g  pref.  at  75.  -- 
•••/.  A.” 

With  an  improving  trend  In  In¬ 
dustrial  operation.s  throughout  the 
coimtiy,  and  with  plans  practically 
completed  for  the  capit.al  reorgani¬ 
zation  of  the  company,  prospects 
for  Dominion  .Steel  &  Coal  Corpora¬ 
tion  over  the  next  year  or  so  ap¬ 
pear  brighter,  and  the  “B”  stock  of 
the  conipan.v.  therefore,  appears  to 
offer  speculative  attractions  as  a 
Iiurchase  for  a.  moderate  hold  at  to¬ 
day's  levels  of  around  $5  a  share. 

’the  6' ,  preferred  stock  of  Cana¬ 
dian  Hydro-KIcctric,  In  common 
with  the  majority  of  other  dividend 
p.aving  preferred  stocks  on  the  Can¬ 
adian  markets,  has  had  a  fairly 
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COMPANY,  LIMITED 

Will  net  as  spent  for  exicutors  or  administrators  to  attend  to  the  rcaiizi 
'  lien  of  assets,  collection  cf  revenues,  management  of  propertijs  or 
I  securities,  and  in  any  other  tiduciary  capacity. 

1  We  enn  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
i  solve  your  ditbcultics. 

You  are  inritect  to  consult  our  ofjficials 

I 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

I  Frnnrhet  and  .Ic.'nrie*. 

I  lOBONTd-VlXf  Of'KR.*  4I.<;\KV-KI>M0NT«*N  RFCtNA-t  ANMxrKMK 
I  M  4N.-II  tl.ll  4\-  LdMION,  l.M,.,  141  MiMirsato,  EC.  2 


wide  advance  during  recent  months. 

'  At  current  levels  of  around  80,  how- 
'  ever,  which  provide  a  yield  on  Hie 
or;,  dividend  of  "x^r'e.  the  stock 
still  appears  to  offer  some  attrac¬ 
tions;  this  in  the  bght  of  the  fact 
I  that  the  company  has  consistently 
I  earned  it.s  preferred  dividends  %\  ilh 
!a  good  margin  to  spare. 

¥  ¥  •>  ■'S 

Should  Be  Retained 

'  Plca.se  let  me  have  your  adviee 
.icith  regard  to  the  following  bond.s 
I  am  holding $2,  too  Heniiharnoi.s 
Eowi'r  .5  per  rent,  of  1973.  ($2,000 
of  6  per  cent,  of  19731;  $500  of  Can- 
i.da  Cement  5  per  rent,  at  92'^;  and 
$500  Can.  Nat'tonal  Rower  .5  jwr  cent, 
ot  7,S.  Should  I  eoutinur  to  hold. 
,or  would  you  rri  ommend  a  switrh 
•  on  any  or  all  of  them.  -  “F.  L.  II  ’’ 

The  Canada  Cement  and  Canada 

■  Northern  Bower  boniis  .should,  of 
lourso,  be  retained.  The.se  are 
both  well  secured  issue.s  which  have 
paid  their  bond  interc.st  without  in¬ 
terruption  throughout  Hi*'  pa.st  four 
years,  and  in  each  case  the  eom- 

!  panics  are  currently  caniuig  intcr- 
[est  requirements  with  a  .substantial 
!  margin  to  spare. 

The  Beauhainoi.s  bon'l.s,  although 
no  interc.st  is  due  to  be  paid  on  them 
'tor  the  next  three  years,  also  seem 
:  to  be  worth  holding  By  .\pril. 
1938,  when  interi  st  paeanents  fall 

■  Une  on  the  bomls,  the  is.siie  should 
be  selling  at  anywhere  between  85 
to  100,  depending  on  the  level  of  in¬ 
terest  rates  at  that  time.  This  In¬ 
dicates  an  increment  during  the  three 
years  of  anywhere  from  $25  to  $30 
a  share,  which  represent.s  a  satis¬ 
factory  return  on  the  investineut. 
In  view  of  the  company'i-  firm  con¬ 
tracts  for  power  anci  the  possibilities 
for  Increa.scd  demand  for  energy  as 
business  and  industrial  conditions  in 
ithe  country  develop,  there  is  no  rea¬ 
son  to  believe  that  Interest  on  the.se 
bonds  will  not  be  met  regularly 

Iwhen  due. 

¥  ¥  ¥  ¥ 

Switch  to  Industrials 

'  Is  it  advisable  to  take  the  profit 
’.on  Imperial  Bank  stock  considering 
probable  effect  of  new  banking  art 
in  regard  to  Issuing  of  monej/f  — 
“loica.” 

With  regard  to  the  question  of 
disjKislng  of  Imperial  B.ank  shares 
on  the  possibilities  of  adverse  de¬ 
velopments  as  a  result  of  the  opera- 
'  Homs  of  the  new  Bank  of  Canada. 
;  it  appears  to  us  that  this  situation 
has  been  pretty  well  discounted  on 
the  market.  It  should,  however, 
be  noted  that  you  show  a  fairly  siib- 
:  stantlal  profit  on  your  Imperial 
iBank  holdings  at  current  levels  of 


aivi’.ind  205.  At  this  price  the 
shares  provide  a  yield  of  less  than 
4  9  per  cent.,  and  with  the  outlook 
obscure  for  any  cariy  Increase  in 
the  dividend,  it  might  prove  good 
policy  for  you  to  con.sider  a  switch 
for  increased  ret  uni  and  better  pos¬ 
sibilities  for  market  enhancement 
over  a  period. 

As  vehicles  for  such  a  switch,  we 
would  suggest  B.  A.  Oil,  Canada 
.Xorthem  Bower,  Laura  .Secord  and 
National  Brcwcrie.s.  These  four 
.stoelis  arc  nil  reprc.sentative  of 
comp.inies  which  have  eamcl  and 
paid  ditidends  regul.'irly  thnnighout 
the  depre.'sion  years  and  which 
.should  benefit  to  a  more  or  Ics.s  im¬ 
portant  extent  from  any  continued 
expan.sion  in  busine.ss  and  indus¬ 
trial  condition.s  Bos.sibilitie.s  for 
increased  dividend  in  each  ease  over 
the  next  year  or  so  .appear  good,  and 
any  inerciLse  in  diviilend  on  any  of 
the  issues  would  naturally  be  re- 
flerted  in  the  market  for  the  stocks 
¥  ¥  ¥  ¥ 

C^n.  Foreign  Investments 

7  beg  your  valuable  infonnatton 
regarding  Canadian  Foreign  Tnveat- 
ment.s.  What  are  the  pn.s.sibilities 
of  thi.s  .stoi  k  in  the  near  future.  Is 
it  a  sound  investment.  “77  F " 

We  would  be  inclined  to  recom¬ 
mend  the  retention  of  Cajiadlati 
Foreign  Investments  common,  which 
we  assiiino  i.s  the  Is.siie  you  are 
holding. 

This  company  is  a  holding  organi 
zation  for  Brazilian  Boriland  Ce 
ment  Company.  The  pa.st  year  has 
been  a  progrc.sslve  one  for  the  com¬ 
pany.  the  balance  of  its  outstanding 
7' 7  debentures  having  been  redeem¬ 
ed  In  July  of  last  year,  while  in 
October  $.335,000  of  the  company’s 
8G  preferred  stock,  or  alioiit  23  per 
rent,  of  the  amount  outstanding, 
were  redeemed.  On  January  1st. 
ithe  corporation.  In  addition  to  the 
I  regular  dividend  of  23c  a  .share  on 
1  the  common  stock,  paid  a  bonus  of 
a  similar  amount,  and  pmspects  are 
jfor  the  common  dividend  being  per-  ■■ 

;  mancntly  placed  on  a  higher  basis. 

I  This  company  has  outstanding  , 
i  direction  and  management,  and.  In  4 
[view  of  the  economic  possibilities  at 
the  Republic  of  Brtizil,  appears  to  i 
have  potentialities  for  large  seal©  ’ 
expansion  over  a  period  of  years. 
There  are,  of  course,  speculative  fea- 
tures  attaching  to  the  Issue,  chief  of 
{which  Is  the  uncertainty  with  re- 
'gard  to  the  exchange  situation  and 
I  fiscal  position  of  all  of  the  South 
j  American  republics.  This  Is  a  con¬ 
dition.  of  course,  which  should  work 
[out  satisfactorily  as  world  economic 
conditions  Improve. 


To  the  Policyholders  of 

™  Dominion  Life 

ASSURANCE  COMPANY 

1  he  46th  Annual  Sfafemeni  of  yoor  Company  demonatiacea  cenctuaNelv  lhat  ttme» 
are  Improving.  The  Dominion  Life  haa  thown  excellent  prosteft,  end  it  la  with 
iratihcatlon  that  your  Director*  give  you  their  tummlng  up  of  1934.  A  complete  eppy 
of  ihe  Annual  Report  will  be  mailed  oft  reque*i. 

Awetj  during  1934  *  #  Increased  by  nesrly  fwo  and  a  half  million  dollats 

(And  notv  total  S28,8S7,0I9} 

rollcy  and  Annuity  ...  .... 

Reserves  during  1934  ♦  Increased  by  nearly  two  million,  two  hundred  inouaend  dollare 

(And  notv  total  $24.097, IJ7> 

Payments  to  Policyholders 

and  Beneficiaries  dur»  ....  a  *t 

ing  1934  -  .«  '•  ^  J*  Over  two  million,  nine  hundred  thousand  dolur* 

Insurance  inForcein  19.34  Increased  by  over  five  million,  on*  hundred  thousand  dollars 

(And  no4v  total*  $150,221,793) 

(ThI*  gain  i*  almost  phenom-nal  and  to  one  ef  ina  *!•»#  li/fno  » 
that  business  is  dtfinitely  on  the  mend.) 

Insurance  Issued  and  Re-  ...  jjh 

vived  in  1934  r  •■e  Increased  by  over  two  million,  eight  hundred  thousand  dollars 
(Tha  total  for  the  year  being  $23,974,559) 

Excess  of  Receipts  Over  ....  .  a.*. 

Disbursements  in  1934  Increased  by  neatly  one  milUon*  six  hundred  and  fllrv 
thousand  dollars 

(To  make  a  total  of  $2,74|9»13l> 

Total  Income  in  1934  *  Increased  over  on#  million  dollars 

(A  total  for  the  year  of  $7,777,0301 

During  the  past  five  year*  the  Dominion  LIf#  ha*  paid  to  policyholder*  and 
Feneftciaries  more  than  Fifteen  Million  Dollars.  (75%  to  living  pollcs* 
holders:  25%  to  beneficiarie*  under  death  claim*.) 


COMPARATIVE  FIGURES 


In'orancp  Ufiued  dnJ  Krv UeJ  . . a •  f4» *»•  a**4a««4f 

Ingurance  in  Force  at  Preemhfr  .•««*««»*•)•'*••  «s  •••  • 

I’rrmium  Income . * . . 

Total  Income . . 

l*.’tyment$  to  IVllcyholJef*-  .••**>*»s*»**i**4‘4****4»**** 

Assets  as  at  Dcccmhe-  Dal . . . *  . . 

Infiiirance  anvi  Annuity  Reicrvef  a*  at  December  31if.  ..«#* 


1914 

,.a,Vb  S  2.749.90^ 
...T.  t6.624.^H4 

. .  48H.4S.’ 

.*.*.#  684,09: 

...»a  228.4U 

*«#«»  3.774.43: 

,,.*0.  2.716.203 


1924 

14.9W.546 

72.570.68* 

2.389,778 

V050.2I7 

838.205 

n.0f>3.64$ 

9.016.880 


1934 

8  I3.974.9S9 
190.221.793 
M  54.487 
7.277,031 
2.985.023 
28,857.019 
14.097*1)1 


ford  S.  KUMPF— Waterloo.  Pre.siilent 

FDW’ARD  F.  SF.AGR.AM— Waterloo,  Vice-Ptetideni  GFO.  A  DOBBIF— GaU,  Vlet-Prtsidtv* 


Crunch  Office$  anrf  R«;»V€ien<tif#t4» 

»n  rt-er^  fmportant 

thtoiif ItGiit  f^e 


noMiNiON  Life 

■^ASSURANCE  COMPANY 


WAT«llt«0*  •MTAII*^ 


Prvtttetlnp  Ctnadlant  flnrt  11 


^  .-gnili  1 1  urg.! 


Canadian  OUTPUT  | 

OF  NEWSPRINT  IN 
JANUARY  UP  7  P.C, 

Production  of  201,959  To.  i 
Compares  With  188,374  j 

Tons  a  Year  Ago  i 

U.  5.  OUTPUT  DOWN 

Productiou  of  newsprint  by  <,aiia 
•Han  mills  totalled  301,950  tons  In 
January,  JOflj.  nccordlng  to  I’l- 
Newsprint  i^ervlre  Hureau  report. 
This  total  contrasts  with  tSS.oT! 
Iona  in  .tauuary  of  la.''C  year  and 
'vitb  3'Jt*,i'itt  tons  In  tlio  precedliu,  i 
raontli.  December,  1931  In  tlu  i 
month  ntidcr  review,  output  of  mills; 
In  ttir  Dnitt'd  j^tates  aniountcd  i’ 
SO.fitifi  tons,  i-ompared  v.-lih  S4.i:i;, 
tons  In  January.  Ihll.  and  T'i.t;: 
tons  In  December,  IblU. 

The  nure.iii  rcp'.irt  reads  a.s  lui- 
lows;  "t’roduction  in  i  anada  dui-j 
tng  January,  T.i3.»,  ainounied  m  3'M.-! 
969  fon.s  and  shipiticnis  io  ISti.Of'l; 
tons  T’riHluenuii  In  Dj.'  ri.itid' 
i*fate,i  wa.s  bU.Cr.ij  and  .hi)-' 

ments  75.701  f.'ii.s,  ninbui.,  .i  uual 
ITnited  States  and  i  aumlian  news¬ 
print  production  of  i  in.’  and 

shipment?  of  3,').-.,737  ton-.  Inirjn,; 

t  n''\>  .s|inn 


The  Trend  of  Economic  Conditions 

Continuec  Fa  vorable  During  January 


[INDEX  OF  ECONOMIC: 
i  CONDITIONS  1 


lanalyzQ  conditions  to  explain  the  |>A1|| 

! decrease  In  demand  than  it  was  to  U|||f|  l*||l||V|||f|K^ 

analyze  them  to  explain  the  In-  Vl  !•  t  WIil/lllwU 
;  Tease  when  for  so  many  weeks  de-  tTA  A  1tfI7C 

Inland  was  rising  at  an  unexpected  I  11  K  P  ||K|«il|l|  A|\ 

rate.  One  possible  influence  sug-  siijvai\jii*zafciaj 

I  gested  as  making  for  a  decline  l.i"  .  — ; - 

;  .’onservatlsm  boeaiisc  of  uucer--  Details  Given  in  1934  Report 
ainty  over  the  gold  cases  pending ;  —Operating  ProHt  Up  at 
uT.irc  the  T.nited  btafes  Supreme  tioii  nAO. 

ourt;  another  Is  the  severe  weaih-  .?321,04J 

■  over  largo  areas  recently  Nci-  - - 

;  ’'e;  influence  is  l-cuarded  as  i:n-  '  Toioiuo  lUi,c..u  The  Financial  llmaa 
,  loi'iant.  Toronto.  ITie  pamphlet  report 

the  sharp  rise  :n  lieiuiind  was  j  of  Domiiiioti  IViundric.s  &.  Steel,  t.td,, 
■.,)f  well  iinderstnod  and  i.s  being  for  re',  i  e,,niei,-s  <iet«ii«  of  the  nlan 


— Operating  Profit  Up  at 

$321,043 

loioaio  lUucau  Thp  Financial  flmat 


I  "10.  Issue  and  delivery  to  mdh 
holder  of  present  common  sbaree 
I  of  the  company  In  exchange  there¬ 
for  of  one  such  new  common  share 
for  each  two  present  common 
shares. 

Capital  of  2.0Oa4MMi  Shares 

■'The  company  would  be  enabled 
to  carry  out  a  scheme  of  arrange¬ 
ment.  as  above  contemplated,  in 
the  following  man.aer.  Its  present 
■  share  capital  uoiiltl  be  replaced  by 
3,000,000  new  common  shares  of 


Tbe  pamphlet  report  Par  'alue.  Upon  .such  a  sch^. 


The  sharp  rise  :ii  deiuiina  was ,  of  Domhiioti  I  Vmrdric.s  &,  Steel,  t.td.,  arrangement  im.Mng 
■.,)f  well  understood  nnd  i.s  being  for  U'Ct  •■oiUairH  details  of  the  plan  appropriate  noin! 

.  "nsidered  afresh.  When  e.stimates  fo,.  (.i,T,iial  rcotvauizatinn,  Under  >indertal;cn  lo  sub 

I  .v.Tc  made  of  the  amount  of  steel  fi„.  sch'eme  present  holders  of  tthc  ''u  • 

n.  in.g  into  well-known  outlets,  the '  gs,-,  preferred  shares  will  receive  1.90P."1'0 

.remaining  steel,  going  to  "miacel- , one  new  OTr  preferred  .share  and  <‘omtwo.i  sIock 

j  ancous  conanraers.  appeared  al-  two-thlrd,s  of  a  share  of  new  3% 

together  too  large.  Deducting  al-  convertible  callable  preferred,  others.  of  m; 

lowances  for  steel  for  the  automo-  prc,ent  common  shareholLrs  will 

[  ole  and  farm  Implements  indus-  receive  four-fifths  of  a  new  share  " 


steel  t.td.,  arrangement  hi^^  ing  reached 

•  the  plan  appropriate  point  wt  would 

n  Under  >mdertal;cn  lo  subseribe  and 

's  of  tthc  "u  basis  Of 

I  receive  Pff  share  I.iton.i't'O  shares  of 

fare  and  stock  to  put  the 

new  3%  '^o’TiP^Dv  in  fund.i  for  purposes 
nreferred.  others.  of  making  the 

Mill  feces.sary  paj-ments  to  creditor? 


COMMON  STOCK 
PRICES 


j  SHARES  TRADED  too 

I  ON  TM!  I 

MONTRtAL$TOCK  EXCHANGE 


'die  and  farm  Implements  Indus-  receive  four-fifths  of  a  new  share  expenses,  etc.,  n.s  herein- 

tries,  the  railroad.?,  building,  tin  [preach  common  share  norhe^  'e^ainlng  1,- 

nlate  and  the  oil  and  gas  fields,  it  is  .},»  plans  go  through  issued  capital  common  shares  would 

th.,  ,,  h..h  point  ln!S:,'  "‘d  “  S  ?L"tToc»-  . 

production  the  m  sccllaneous  otit- 1  amative  preferred.  4.800  shares  of 


I  lets  were  taking  almost 
steel  made. 


!  3%  convertible  preferred  and 


Business  Index 


be  disposed  of.  as  follows: 

"377,058  shares  to  be  Issued  to 
holders  of  present  prefereace 
shares  in  exchange  therefor  oa  the 
basis  above  mentioned. 

"21.3,416  shares  to  be  issued  to 


1926  '27  '26  '29  '30  '31  '32  '33  '34  '35 


WHOLESALE 

PRICES 


[  J _  ■  I  i  ,  _ ^ 

1926  ‘27~''28  '29  ‘30  '31  *32  '33  34^^35 

_ -4  BUSINESS 

1  /  •■  Nj  OPERATIONS 


shipment?  of  3,').7,737  ton-.  imni)..;  j  ^q! 
January.  28.0t3  ton.,  '.i'  U  '\>  s|inii  1 

were  made  In  fi.ift'iiiiiu!  ;; tid  '  .  j 

2,066  tons  in  Mcxnn.  -i  <fiai  tlu-  i  601- 

total  North  ■tmi'iican  ;ii.M!i,i.  tii‘n  i 

for  the  ntonr'ii  'imi.!iii’''<i  t,.  .TDi'Tc’; 
ions  ; 

"The  Canadian  .■uii!  anidu'-rd'  j| 

13.734  Ion'"  mor.-  in  .lai.n.Ti .  i:':::'n'  Iz’of- 

iJjan  in  Taiiuar>  1:'  I  ■■  I'l’  b  wu'-,  '  i 

an  lncrea.?c  <>l'  7  :ii-r  i-.  tn  '['In.’  mit-  ; 

put  ID  'he  t  nifvii  .'tii.'iv'  uii.s  3,."ir>,  < 

tons  or  PCI'  •.•cni  i'-o-y  ilutji  in  ■  '?0‘“ 

Tanuary,  1931.  in  Ncutoundland  3.5417  •* 

tons  or  I'.i  I’lT  ..'ftir  more,  and  in!  _ 

Mexico  top;  niori.'.  uiakin.g  ;i 

*ota!  inercai  •;  of  14.587  tons,  or  7  j  ai,.  ti> 

per  cent  •C'ovc  January’,  1934.  • '.n  iit  i.,,' 

■‘Stock.-  rii  uewiiprtnt  paper  al ;  i>i rpa: » .•!  r.,i  Tin 
•■anadlan  iml!;;  '.vere  reported  atjiui’ic  ilian  J.  j;, 
ill, 933  tone  at  the  end  of  January, !  Un i  i  ind  in, mi  ■.  i.  li 
and  at  United  States  mills  17,377  i  of  lour  lim.n,  im)  c 


.J  izE 


Bark  Dobitu,  TW 
Wliolwalf*  T’rice 
<irain  in  3tore  - 
T  eb.  8— 

Other  G'ainn. . 
lig  Iron — Der  .  . 
Steel — Dec. 

Km  ploNtnent — Jan 
C  onst  ruction — Jan . 


:  common  shares.  Based  on  the  pro-  basis  above  meXne^ 
-  posed  reorganized  capttal,  net  earn- ,  ..o,.,  ^  ^ 

Index  1934  amounted  to  common  shares 

on  ihc  6^  piefetred.  $  -a  |p  exchange  therefor  on  the  baels 

-  on  the  3r-r>  preferred  and  $1.71  a  a5„ve  mentioned. 

r.r.„f  Ifonnnon  share  A  special  meeting  remainiD,g  shares  of  au 

1934-3.-,  inrrpa...  or  j  bnn  boon  called  for  February  fo  capital  to  be  affected  bv 

mooooooo'^""o.r  reorganization  plans.  I  npuons  for  not  more  than  five  year's  < 

.140,000,000  ,  Operating  profit  m  the  voa'’  '9^  in  our  favor  upon  terms  and  condi- 

ifncreased  from  .$24.3.570  to  tions  to  be  agreed,  but  to  be  euch 

-44.313  03,  -  ,  ,  l-iopneciation  allowance  in  any  event  as  to  yield  on  the  av-  . 

'li:76i;6ko  -  6.9  7G4.  as  compared  with  MOs.^tl  the  erage.  If  all  options  exercised,  at 

42,364  -r  10  6  j  previous  year.  Interest  ami  .acome  jpast  *5  00  per  share 

“m®!  1  "Id  the  event  of  a  schomeof 
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BOND  YIELDS 
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Car  Leadings: 

’ 

Wf'ekend.  Feb.  9 

44,880 

-  9  8 

f  uinulativQ. 

348  806 

R  0 

L.F.R.  Gross  Week 

Feb.  14 

^2.248,000 

-  7.8 

f'.r.R.  net  De<'. 

rs.iD.AOS 

—  2  3 

C.N.R.  (Jross  Week 

Feb.  14 

8,084, 7fi0 

r  23  2 

C.N.R.  net  Nov,  . .  . 

$1,700.0)4 

--  9  8 

Trade  tn  Jan. — 

Export,  . 

48,901.826 

--  6  8 

Imports . 

37,229,40.: 

-  14.9 

Balance . 

t  6,672,42! 

j  dends  of  $38,796  left  surplus  '  r  the  arrangement 


I  yyear  at  $6,896.  Increasing  pr, 
loss  surplus  to  *845.853.  ' 

tng  capital  stood  at  *47 '.oS 


...  - consummated 

ncreastng  pt  ,1  1  and  „„  the  basis  above  ouUincd  the 
:845.853.  .  ^  company  could  be  taken  out  of 

1  at  *4. '.PS.  bankruptcy  by  the  necessary  Judl- 

- -  cial  proceedings  and  order  and  In 

llg  3uch  event  would  reenme  the  carry- 

iDF  on  of  Its  business  which,  ■would 
lyment  I O.  .  remain  subject  to  tbe  claims  for 

Price  Creditors  '^*’’®**  provision  to  that  effect  Is 
rnce  '-rcaiiors  ^  referred  to.' 


Pitt  Plan  Calls 

Cash  Payment  To 


le.al  gaiu.-;  ui  the  six  major  factors  used  I  liquid  fuud.s  of  ihe  bank.s  continued  plentiful.  Sharp 
tmii,  (la  index  of  economic  conditions  '  gains  were  recorded  in  a  few  factors  measuring  the 
i  hi  I'imiiivial  Times  showed  a  gain  of  '  trend  of  bu.siness  operations.  Nickel  and  zinc  exports, 

111  .linmufv  from  the  preceding  month,  j  live  stock  slaughterings,  motor  car  production,  con-  year 
■.  i.  Id.-"  computed  from  the  bid  quotations  siructiou  contracts  and  carloadings  contributed  to  the  ! 


— — - -  ,1  i  Stork  Markets: 

Sharps  sold  week  end 

continued  plentiful.  Sharp  Feb.  i6 .  38.20i  ■  T  9 

few  factors  measuring  the  .  to 

~  x.i  1  1  ,  t'T'eat — Feb.  20 — May.  827s  <-ent8.  Winnipeg 

NlckyJ  <IDQ  Zinc  exports,  compared  'rlfJi  correapondlog  period  last 


lioi.iij  loll  -uwiiiuju'Dt  bonds  reached  a  new  high  gain  in  the  general  index  of  business  operations.  In  Sisns  GrOW  That 
iiii  iii-  '.ill  period  of  observation.  The  index  ot  the  chart,  indexes  from  1926  to  the  present  are  shown  “ 


'on?  making  a  combined  total  of ;  iioiiu  dui  nia  lur  piei  iod  of  observation.  The  index  ot  the  chart,  indexes  from  1926  lo  the  present  are  shown 

69.20”  tons  •■•■•mpared  with  43.:;i  I  I  rotuiiioii  sioc;.  prices  moved  up  from  86.2  to  88.6.  while  tor  economic  conditions  and  the  six  components.  The 

rnns  .’D  December  31  1934.”  !  th<>  iijdc.\  oi  ,  holesale  prices  was  0.4%  'higher.  Hank  light  line  shows  the  long-term  trend  determined  from 

The  following  lable  shows  momh- j  deposits  regi-tered  a  gain  at  the  first  of  the  year,  and  the  period  of  1919  to  1934. 

ly  prednctirin  ..f  n.;w?print  In  Canada  ! 

and  the  I'niteci  State?  for  each  '  Th.  •  lend  of  economic  conditions  feet.  The  gain  in  adjusted  exports ;  tracts  showed  a  marked  percentage 
month  sine*  tlm  beginning  of  1933:  ‘  ontinued  favorable  in  January,  the  of  shingles  was  27.5  p.c.  !  gain  over  December  and  the  same 

-  TONS—  index  of  six  major  factors  moving  The  primary  irou  and  steel  Indus- •  month  of  1934.  Building  permits 


Ottawa  Reforms 


i  'Continued  from  Pago  1.)  W*1l  »!*  rk  f 
-  9  tion  plan  In  the  event  of  ratification  VrlllaPd  8  Deal 

by  securityholders  and  creditors.  Blue  RiMwn  f’o 

!  ,  As  previously  stated,  Mr.  Pitt,  at  the 

opening  of  negotiations,  deposited  i  Alay  Bo  Changed 

'  $500,000  in  a  Montreal  bank  as  evi-  i  - - - 

dence  of  the  financial  responsibility  I  fOontlnued  fTom  Page  1| 

nSflroir  ,0  Ih,  Ho».  St  plu.,, 


dence  or  the  financial  responsiniiuy  -  fOontlnued  fTom  Page  1,» 

nSflTOir  ,0  .h,  Ho». 
don  W.  Scott,  in  which  he  outlines 

nf  niati.  rcads  It  *8  not  pal-i  off  on 


Moneyithe  broad  ^rms  of  bis  plan,  reads  thardate  Bine  Ribbon  Co??^e 


IS)-' 

(iani^da 

U.S. 

jenucir' 

:!0«.*>59 

80,666 

Decemb-:  .  . 

M9.S44 

79,777 

Novembe.  .  ■ . 

240,869 

74.933 

October  . 

23)021 

80.572 

Sept«mb?ir  . 

..  .  >66.172 

74,1  1  7 

August 

,  21A.I64 

80.90^ 

July  .  .. 

76.184 

June  ... 

.  229,637 

83.504 

May  , 

242. SIQ 

89.726 

April  .  . , , 

83,652 

March  .  ... 

210.12® 

ft4.<193 

Februarv  „  ,•« 

,  .  174,447 

72.402 

lanuary  •  •  *  •  • 

....  '88.374 

»4,)94 

1933. 

December  v 

.....  175.304 

80.895 

November  ,  *  *  v 

_ _  193.718 

87.567 

October  .  ....  a 

.....  191,452 

82.052 

September  ,  , , , 

...  ,  170.416 

72.907 

August  . . 

64.521 

July  . 

...  ,  180.387 

79.482 

lune  •  a...*... 

84,384 

May  a  r  . 

79.516 

April  .  ..... 

..  .  147  759 

74.507 

March  g  . . . 

- -  137,078 

76,566 

February  •  ,  -  - . 

_ _  125,916 

67.085 

January  • 

>  40.539 

74  444 

continued  favorable  in  January,  the  of  shingles  was  27.5  p.c.  !  gain  over  Deei 

index  of  six  major  factors  moving  The  primary  irou  and  steel  Indus- •  month  of  1934. 


;  tracts  showed  a  marked  percentage  I  (Continued  from  Page  1.) 

I  gain  over  December  and  the  same  I  its  share  in  administration  costi 


laH  fniinwA* _  Hlobon  Corp.  may  not 

stration  costs  I  pals  to  negotiate  a  plan  of  reor-  -.jg  arran^d  ^n‘ 

proposed  by  tbe ;  ganlzation  along  the  lines  beremai-  jg  believed  that  Blue  Ribbon  Co?p. 

still  desires  to  obtain  full  control  ot 
■Wlllard’a  but  would  seek  an  adjust 


ors  moving  The  primary  irou  and  steel  Indus- •  month  of  1934.  Building  permits  The  measures  proposed  by  the ;  ttanlzation  along  the  lines  heremal-  ^ 

up  from  109.5  In  December  to  112.2  try  continued  active,  the  output  of  I  were,  at  a  low  level,  the  total  being  federal  government  to  deal  with  the  I  ter  mentioned  und  T  shaU  fm  giao  g^jjj  (j^gj^gg  obtain  full  control  o'* 

in  the  month  under  review.  Com-  pig  irou  showing  a  marked  gain  |  limited  to  $786,541.  Car  loadings  at  drought  problem  in  the  west  will  j  to  know  whether  you  and  the  in-  willard’a  but  would  seek  an  adlus* 

nion  stock  and  high  grade  bond  over  Jamary  of  last  year.  Iron  and  1 181,802  vars  .showed  a  gain  of  3  p.c.  cost  large  sums,  though  the  scheme  spectors  of  the  above  mention^  ment  In  the  price  to  bc  paid  Since 

erably  over  steel  imports  showed  an  increase  of  |  over  January.  1934.  and  15.4  over!  has  not  yet  been  worked  out  to  the  |  bankrupt  estate  are  prepared  to  business  was  taken  over 

mslness  op-  28  u.e.  over  January.  1934.  The  pro-  the  adjusted  total  of  December.  Ex-  Point  where  any  exact  flgnre  can  be ;  consider  a  firm  offer  from  us  for  ^  pihhon  In  mm  nneraHnne 


24o!b69  74.913 .  prices  advanced  con.siderably  over  steel  imports  showed  an  increase  of  |  over  January.  1934.  and 
Toiwi  the  preceding  month  and  business  op- 1  28  p.c.  over  January.  1934.  The  pro-  the  adjusted  total  of  Dec 

’ibIIm  ,4o;90i  ■ averaged  better.  In  fact. '  duction  of  motor  ears  was  resumed  I  ports  were  13.8  p.c.  grea 


over  January.  1934.  The  pro- 1 the  adjusted  total  of  December.  Ex-jPomr  wnere  any  exact  fignre  can  he  consiaer  a  firm  offer  from  us  for  jjy  3,^^  pibbon  in  1931  onerations 
)n  of  motor  ears  was  resumed  i  ports  were  13.8  p.c.  greater  than  In  j  stated.  It  has  been  estimated  that  reorganization  of  the  affairs  of  have  been  carried  on  at  a  loss  fo- 

considerable  scale,  the  adjust- 1  December  after  seasonal  adjust- |  a  million  dollars  might  be  spent  on  Price  Brothers  &  Company.  Hlmlt- 

in  over  December  being  of !  meats  while  imports  showed  a  de-[the  project  In  the  first  year.  cd.  In  bankruptcy,  by  means  of  a  higher  in  1934.  the  company  will  not 

.HI  proportions.  The  increase  |  dine  of  1.8  p.c.  Imports  recorded  a|  '^'hat  additional  sums  will  be  re-  scheme  of  arrangement  or  other-  show  full  preferred  dividend  charges 
lauuai  y  of  last  year  was  about '  gain  of  about  15  p.c.  over  January,  'tuif®"  depends  largely  on  the  re-  wise  as  may  be  requisite,  along  such  earned  after  depreciation  in  1934.  On 

(•  i  1934.  while  export.?  were  down  5,8  | of  the  "Reform"  program,  lines,  viz.::  the  original  basis  Blue  Ribbon  Corn 

'  avaiJ  rf  construction  con- 'p.c.  ;Some  parts  of  which  have  not  yet  "1.  Recognition  of  and  conun-  committed  to  pay  $225,015  Ic 

1  r»aon  wxxxrAo  1  aH  *\a  ■>14n»MAM4  T««  ■  •••>  In  onnnnnem  nA  vrfTn  .  _ _ _ 


108. J3a  76.184;  each  of  the  six  factors  used  in  this ,  on  a  considerable  scale,  the  adjust- 1  December 

27”. 637  83.504  ;  ppnnepyjpn  adi-anced  over  the  pre- j  ei)  gain  over  December  being  of !  meats  wh 

7I6'508  SU652  I  miirkou  proportions.  The  increase  j  dine  of  1 

jio!!’”  84!993  I  The  average  of  common  stock'over  .lauuaiy  of  last  year  was  about '  gain  of  a 


■  The  official  index  was  88.6  conipai- ' _ '  _ ^  been  revealed  to  parliament.  In  ,  nance  in  force  in  accordance  with  cash  on  April  15  for  the  15  OOl’sharcf 

Ued  with  86  2  in  December.  .Stock  any  event,  it  would  appear  as  though  I  their  respective  rank  or  respective  of 'Willard’s  common  stock  outstand- 

l  •  markets  were  strong  In  the  first  two  a  np  rip  -a^  w  4~v  g~\  wz  f  FT*  ^  government  expenditure  tn  the  forth-  |  ranks  of  all  secured  claims  ag^st  j^g  Willard’s  has  held  its  position 

[weeks  of  the  year,  moderate  rcao  \  I  I  ||  p,  Ijlfli  fX  1  F  I  J  I  |  coming  year  will  be  at  least  $26,- 1  the  company  as  they  may  exist,  yjg  candy  trade  and  Its  business 

[tlon  haling  been  showm  In  follow-'  -  »•  *  ^  mm.  ^  ^  w../  ■-  j 000,000  higher  than  in  the  year  just  1  whether  arising  prior  to  or  during  |g  complementary  to  that  of  Blue 

!  ing  weeks.  Some  Irregnlarlty  was  I  ■  ..  .  .  .  ,  ending.  1  the  .said  bankruptcy,  tn  addition  to  mbbon. 

[shown  In  the  oomparison  with  Jan- 1  (Continued  from  Page  H)  week  last  year.  Clearances  for  the  .  ^e  cr^it  side  it  is  quite  Hke- j  the  claim  of  Die  bondholders  here-.  More  than  GO  per  cent  of  the  Wll- 

j  uary  of  last  year.  While  the  general  _ii  f^—*,  Thnqfl  nf  thn  snrialistic  "'eeU  were,  with  last  vear'e  figures  that  the  Canaalan  National  Rail- j  inafter  referred  to.  'lard  common  stock  was  deposited  in 

j  index  was  up  8.6  p.c.  declines  were  ^  “°®®.  r®is-  brackets:  Vancouver-New  west- I 7’” ®  burden  in  the  j  "2.  ('ontmuance  m  force  of  the  favor  of  the  1931  agreement  which 

!  recorded  In  utilities,  milling,  tex-  p^  hv  taxation  is  itself  a  fac^^  in  minster  486.000  (614,0001.  United  was  In  I  present  first  mortgage  bonds  upon  stipulated  that  shares  not  so  dc 

[tiles,  foods  and  beverages.  Mining  cn-padinc  nurchasin--  oower  on  '  ports  401,000  (930,000),  Saint  I  C  ®  ®®  that  the  special  expendi- ;  payment  in  full  in  cash  of  all  ar-  posited  would  be  purchased  by  Blue 

i  stocks  were  considerably  lower  than  fh^nthpr  plan'd  those  of^'he  eanital-  '  J^ibn  240,000  1159.000).’  Halifax*' 80.-  i ‘"'■®  unemplojTnent  relief  will  be  '  rears  of  Interest  thereon  up  to  and  Ribbon  Corp.  If  shareholders  wished 


(Continued  from  Page  H) 


C.  _  Cf'lll  C'  ‘  r\  '•"r's,  foods  and  beverages.  Mining 

aieVCnS  OtlUl  v-ames  un  i  stocks  were  considerably  lower  than 
Campaign  Against  Business! August,  but  were  stiii  at  a  much 

^  _ _  higher  level  than  In  the  first  month 

of  1034 

(Continuea  from  Page  1.)  i  tr«diT„.  <\n 


thl  oZ?  hand,  those  of  the  capital-  i  John  240.000  1159.000).’  Halifax  80.-  ;  J";®  «”emplo>mient  relief  will  be  j  rears  of  Interest  tbere^^^^  to  and  Ribbon  Corp  If  shareholders  ^shed 
Istic  vlewnoint  will  argue  that  taxa-  OOO  (nil),  20  bushels  were  shipped  i  ,  i  including  February  1.  pso.  mibjeet  to  sell  -within  21  days  of  noUce  be- 

Uon  not^nly  curbs  spinding  power.  'by  rail  from  Montreal  to  Maritime  '^® 


but  more  Importantly, 


Another  Idea  Tvhlcli  has  been  pre-  i  Speculative  trading  on  the  Mrat-  discouraging  Initiative  and  enter- ;  compared  with  200  In  the  same  week 
valent  In  the  ex-minister's  mind  fori  7*^*  ®*change  was  more  actlv^  than  prjgg  go  essential  for  the  creation  of  la^t  year.  Twenty-nine  weeks:  Van- 
B  Jong  time,  and  which  will  almo.st '  December  but  showed  a  decline  wealth.  Thev  submit  that  the  ■  couver-New  Westmlnsler  25.855.000 


itlv  has  the  effect  ports  for  export  during  the'week  as  must  be  found  for  loaning  pur- 1  of  the  pre.scnt  trust  deed  to  be.  ap-  Ribbon  Corp.  would  be  made  on 

imiivrand  eS-i  Spared  Ixian  i  proved  of  by  the  bondholders  com- ,  April  15  prorided  that  the  Sllvc  - 


Board  Is  being  given  power  to  loan  1  mittco 
up  to  ninety  million  dollars.  When  I 


a  Jong  time,  and  which  will  almo.st  45  p  “  f%m  tL  lev'll  of^  TaMa?y  submit  that  |  couver-New  Westmlnsler  25.855,000  ^^0  Act  w'as  originally  frkmed  In 

certainly  appear  in  the  report  which  "L  „  ^  January  spread  of  bureaucracy  is  stifling  in  <27.969.0003,  AInntreal  18.695.000  ,^97  the  maximum  was  fifteen  mil- 

he  signs,  is  that  the  Combines  Inves-  P?  ♦/  a  fP‘  sipiificant  was  jjjgj  yjg  individual  loses  his  incen-  |  (31.928.000),  United  States  ports  13.-  ij'^ng  ^nd  a%ear  ago  this  was  sten- 

tlgations  Act  as  at  present  con.stltut-  5a  govern-  i^  working  for  the  government  654,00P  (14.965.000).  Uhurehni  4.050,- I  pgj  y-  millions  ^ 

ed  prevents  small  retailers  and  oth-  1”®°}  bond  yields.  'The  prices  of  whether  as  an  employee  or  as  a  tax-' 000  (2.708,000),  Sorel  2.807,000  <b,-i  siniL  mintons  am  nkt  nrndIlo^^rt 


ed  prevents  small  retailers  and  oth¬ 


ers  from  banding  together  to  meet  reached  an  ab-  payer. 

•  ”  '  normal  height  In  the  early  weeks  of 


mittco.  wood  payment  Is  made  on  Alarch  1. 

New  nehentnres  I  Thus  far  the  terms  of  tho  agreements 

"3.  The  creation  and  authoriza-  have  been  adhered  to  by  all  parties 
tion  for  issue  of  ten  year  five  per  but  the  market  for  the  Willard  com 
cent,  second  mortgage  debentures  1  mon  stock  indicates  that  all  Is  no' 
to  a  total  aggr^ate  amount  not  well 


the  competitlfju  of  more  powerful  or- 


,288,000).  Saint  .lohn  2,416.000  (.3,005,-  with°the  ™me’eL'v7louriVas‘*usedi  ®x®®ed  ?2,00<k000,  of  which  $1,- I  _  \  u  -o,' 

.000).  Quebec  4,762.000  <8.492.000).  to^benoss^Wc  if  is  evident  that  the  '  amount  would  be  In  Dun  s  Bulletin  of  I  ebruary  .9to 

Prince  Rupert  *>17  000  (nil)  Halifax  r?  “  posfeiPie.  it  is  evident  that  the ,  jggyg^  tP  „g  g,^  $500,000  to  announcement  Is  made  of  a  chattel 

y*  finance  minister  of  the  country—  43,^  mortcaeo  for  $366,620  assumed  bj 


flourish  as  used 


ganlzation?.  He  would  abrogate  surpassing  all  rec<)rds  _  .  ^ 

the  existing  law  so  as  to  nermit  free-  war-time  Issues  were  plac-  further  _Kl5e  Ut 


the  existing  law  so  as  to  permit  free¬ 
dom  of  merger,  combine,  or  asso- 


000.000  principal  amount  would  be  In  Dun’s  Bulletin  of  February  19to 


ed  on  the  Canadian  market.  The  Economic  Index 


It  Is  advanced,  against  this  ;  ^1^1^  tjn  four  bond.?  ■was 


859,000  (1,002.000). 
(95,356,000). 


suggestion,  that  the  present  act  does  I  •  "i 

not  prevent  the  assootailon  of  any ;  ^  1-  p.c.  in  I 
individuals  or  firms  so  long  as  they  la  ’ 

do  not  act  contrary  to  the  public  in-  [  bond  yields 
terest.  iUP  sharply  in 

F.ffecls  on  Business  point  for  the 

The  strict  enforcement  "f  tlie  .  . 

Minimum  Wage  law  will  put  a  good  ?ignifi( 

many  sraall  and  inefficient  firms  showed  chara 
completely  nut  bu.siness.  some  ^*’0  becianing 
members  of  the  committee  believe.  denian 

They  ar(i  not  on  this  ai  coun'  iie<  ••.?-  showed  a  gain 
sarily  opposing  such  action,  tiowever,  ti'O'tion.s  after 


p.c.  in  January  compared  with  I  The  current  economic  index  ®bow-  ^  iic 

in  December  and  4.56  in  |  more  than  one  per  cent.  Improvement  m  U.O. 

4934.  The  reciprocal  of  o'’®'"  Ibe  week  ended  I-Voruary  2.  Better  Than  Seasonal 


bond  yields  consequently  moved  [  Jb®  standing  expressed  In  its  weekly  sumniar.3  oi  tne  Bv  F«*deral  Maricetinw  Act  ■ 

up  sharply  in  January  to  the  highest  I  ®®ntage  of  the  ^^blj  ,  general  business  situation,  the  Stan-  rederal  iVlarKeting  \  dcbentui 

point  for  the  period  of  observation.  was  101.7  In  tho  -wettk  of  T eb-  gt^.i^,gt)(.3  company,  of  New  -  land  conditions  whe 

®  *  *  •  ’’r""  fnH  biff commenls  as  fol-  Vancouver.  -  Consumption  of  subject  to  approx 

The  significant  hanking  factors  sharp  gala  in  ^rloadmgs  and  D^ank  ,  ..j^^gjupgg  continues  to  move|®PP’®®  Canada  last  year  was  your  legal  advisers, 

showed  characteri.stic  tendencies  at  clearings  counterbalanced  declines  ^  excess  ©f  double  that  of  1933,  and  this  •  “4.  Payment  of  a 

tho  hegianing  of  ihe  year.  The  sura  investment  bond  yields,  conimon  1  seasonal  expectations  not-  '^’^s  one  of  tbe  brightest  spots  in '  penaes  (Including 

i)f  the  doniand  and  notice  deposits  ®  ,  withstanding  the  dense  fog  of  un-  British  Columbia’s  fruit  market  [  expenses)  of  the  T 

.chowod  a  gain  of  appreciable  pro-  ■no®,’*'  of  wtiolesale  prices  remainM  certaintj  that  has  welled  up  In  re-  situation,  according  to  W.  E.  Has- 1  ruptcy  not  to  e 
nortion.s  after  having  been  relative-  unchanged  w  ex k  uuaer  ^  ^v-eelts  as  a  result  of  the  Su-  kins,  chairman  of  the  tree  fruit  amount  to  be  settle' 


■1H0Ool"S  minister  or  the  country— 1  Issued  In  part  settlement  of  the  mortgage  for  $366,620  assumed  bj 
■  •-  jwhoever  he  may  be--xylll  have  to  dojpigjjj,  Rgaltv  Company,  the  Prudential  Assurance  Co..  Ltd.. 

(plenty  of  digging  and  figuring  In  the  I  and  tho  balance  of  $1.-  with  Willard's  Chocolate  Ltd.,  as  the 

next  few  months.  !  ^ic  issuable  only  under  mortgagor. 

D /■'  A  I  IJ  1  J  such  conditions  and  for  such  pur-  - 

15.G«  Apple  VafOWers  Helped  ( poses  as  would  be  stipulated  In  the  oECCBiBF-n  oi»  puonvcTiOA 

Bv  Federxl  ^^arlcetinw  Actif*"f*®f  'i®®'^  securing  the  said  secvmd  ottaw'a.  —  T'ro<i>ir'tioti  of  crud* 
*  wucroi  tviarnczuig  mortgage  debentures,  the  terms  petroleum  in  Canada  dunns  Decem- 

land  conditions  whereof  would  be  b’u'  •'"uounied^ '■■  'i7.Ji:<  barr-ia,  an 
Vancouver.  -  Consumption  of  subject  to  approval  by  you  aad  Domtoior 

apples  in  Canada  last  year  was  K-our  legal  advisers.  Rureau  of  t3tati.«tii-s  ipporw?.  Pro- 

almost  double  that  of  1933,  and  this  j"  "4.  Payment  of  all  costa  and  cx-;d"cD"'?  during  tbe  il-  months  ended 
.was  one  of  the  brightest  spots  In '  penses  (Including  legal  fees  and 


he  I  oECEMBF-n  oi»  puonvcTio.x 

ud  j  Ottawa.  —  T’rodtir-tion  of  crud* 
ns  petroleum  in  Canada  dunns  Decem- 
be  her  amounted  t"  tlT.JK:  barr“)«.  an 


kins,  chairman  of 


legal  fees  and  1  „gain 
’Trustee  In  Bank- I  year, 
exceed  a  total , _ 


fruit  amount  to  be  settled  and  agreed. 


tiarilj  lijJinjauig  .n  11011.  Iior.vv,.,,  ; . . . - . -  .  TVio  l»dov  ■r>ac;p,I  nn  RIX  tig- '  ao  a  i  cduh,  01  lilt,  (311-  I will  woo  Iiuiv  uiiiwuui.  VVf  uv  mriLicn  cum  cvsic-c-ii-  ; 

because  they  believe  tint  it  would  1.'  stable  for  about  three  years.  As  I''®"-  .  i  '*  a  t- 1  u  on  «  w-efvk  |  P''®mc  Court's  delay  in  handing ;  board  appointed  under  the  Federal  "5.  Paxmeat  of  the  costs  and  ex- ! 

be  as  well  for  all  cm.  erne, i  tf  sumo  current  loan?  declined,  the  banks  j  ^  |  down  Important  decision!?,  further  | Marketing  Act.  In  addressing  the  an- |  penses  of  tho  Bondholders  Protec- j 

ot  the  worst  sweat  .'.Imp.?  wore  put  added  materially  to  their  security]  *>_  ;  dangerous  legislative  proposals  injhual  meeting,  of  the  British  Colum-jtlve  Committee  of  the  company  and 


CH.AWri.Ki-'U  18 1' 


out  of  commission, 
served  that  the  me 


li  Iki.-'  lieen  ob- 


holdings.  which  reached  a  je??' high  ( Statistic 


in  most  lines  were  thos.  w 
their  employees  ilie  lu'S!,  a 
less  desirable  shops  won  ^ 
business,  tbe  better  •ii'.:.ii! 
would  got  llie  irad'  iii,  t 
available,  and  ilie  p.iip  e  d 
from  the  swe.ai-.-li'ips  a.in:. 

to  get  work  elso'.'lii  'o 
wages. 

A  small  niiiionr.  on  lUe 
slon  argue  that  !!;o  prop. 


•S’  el'fu-ient  iilant.s  point 


mbi  inf  onVir.-.riitiP'c  cv.nwoH  i ^  ‘^broateuing  attltude I bla  Fruit  Growers  Association  ln|of  the  Atontrcal  Trust  Company  as' 

aHvpnoou  in  the  fourth  i  Ibo  part  Of  labor.  jKelowTia  a  fcw  days  ago.  i  trustee  under  Trust  Deed  .securing; 


U'tor  declining  in  December,  busi- {  vpo r  ^  The ' res.m  !  “Trcdiiction  volumes  in  a  number  !  Mr.  Haskins  said  that  prices  of  all  I  the 


paiu  I  ....v..  ...  ...  w.iv,viu..w. ,  I  of  the  vpsr  Ttie  result!  “'‘'“ajuu  vujuiiice  jn  a  numoer  ■  eir.  riiisKin.s  saia  mat  prices  or  an  !  me  sain  oonos  not  to  exceed  a, 

f  (lie  De.ss  operation.s  showed,  some  reeent  r-iiiuav  freitrht  are  probably  now  fair-  vmrietles  of  apples  wMth  the  excep- [  combined  total  amount  to  be  settled  | 

111  of  .covery  in  .Taniiary.  the  output  of  au-  ^  J®  ^  ™®®“[  uarLri  in-  P®aks.  al-  tion  of  Jonathans  had  Increased  last  |  and  agreed. 

.,„es;t.'>mnbilcs  and  eonstriietion  <-'"1^-  though  there  is  considerable  support  year.  The  tree  fruit  board,  he  be- !  Cash  For  f'redltors 

came  tracts  awarded  l.einu  hriaht  spots  in  creases  over  me  earij  weeks  for  the  liPlief  that  pre.scnt  high  lieved,  had  vindicated  itself.  i  "6.  Paymeat  in  full  in  cash  of 

,rged  the  records  of  the  month.  The  I.1-  operatine  schedules  will  be  contin- 1  Though  the  benefits  the  erowers  claims  of  unsecured  creditors,  which ! 

able  dex  of  Im.Mne.ss  y^olnme  was  97.9  [.pL''  "n  ’’'t'st  through  Alarch.  !had  received  from  the  operation  of  it  is  understood  do  not  exceed  in 

,=hcr^eompare.  with  9.  .0  ni  Doeem^b^^^^^^  as  offset  . and  un  to  February  2  recognizes  |  the  board  were  great,  he  requested  all  approximately  $3,000,000.  I 

^upward  trend  ha.s  been  niaintained  0“^  ^na  ^p  10  reorua  y  -  **7.  Pav-ment  of  costs  and  ex- 

imi.s-'for  neaily  two  years  and  any  set- 1  •>  aoou',  *  •■  tt  J  ^  Supreme  <  ourt  nr  the  labor  unions  Ulred  P-na)  wbirh  fbpv  all  imnori  tn  nen.ses  of  the  Preferred  Sharehold- 


]*uf  out  of  1  In  .T«aniiary.  Ilio  output  of  me  receni.  rain\d>  utij^uL 

iiizi  il  ones ;  F'tnobilcs  and  eonstriietion  eon-  showed  marked  m- 

<  h  bfcame  iracts  awarded  lieinu  hriaht  simts  in  j  rf'’®'’  ^-b®  c^rlj  weeks  of 

di.-fiiarged  'he  records  of  the  moiilli.  The  I.1-  *'OU  and  over  the  same  weeks  of 
I'd  lie  alilo  dex  of  hu.?ine.s?  volume  wa.''  97.9  .vear.  In  the  fourth  and  fifth 

el  liicher  compared  w  itli  97.0  in  Docenilier.  .-An  1  "’<?<2ks,  the  deficit  m  earloadmgs 
upward  trend  ha.s  riecn  maintained  I  offset  and  up  to  February 
e  I  ommi.s- Lor  noaily  two  years  and  any  set-!'*  surplus  of  about  i  .,00  cars  was 


Is  put  backs  e.vperieiiccd  during  that  lime 


forward  fo  far  i-on-isf  eliii'flv  in  'mve  V,ecii  of  ,t  lempurary  charac- 

addtng  further  neiii.i  i,  s  lo  alread.i  ter. 

too  rigid  economic  l  ysiem^,  ami  Dial.  * 

while  Ibis  rc-arraiivi'imnt  of  in-  fhe  liata  avallalile  regarding  the 


recorded  over  the  first  five  weeks 
of  1934.  Heavier  movement  occur- 


eomes  may  work  .s 
loss  tn  purchasing 


iiefit.  Die  trend  i.-j  mineral 


zenerally  fav'orable.  Exports 


eastern  and  western  divi.sions. 

The  high  record  of  newsprint  pro 


g  i  '  oPfl  'to  Ihe  labor  unions  sired  goal  which  they  all  hoped  tojpenses  of  the  Preferred  Sharehold- 

I  w'hich  v'oiild  chill  confidence  and  reach  as  that  still  seemed  a  long  way  |  ers  Protective  Committee  not  toj 

^  give  n.ve  to  another  protracted  pe-  ]off  with  great  obstaclo.s  ob.strueting ! '“xeecd  a  total  amount  to  be  settled 
rlod  of  re, adjustment,  but  these  fears! the  way.  but  rather  to  look  back  to  ’  and  agreed. 

“.  y®  "ft  Ihe  moment. 'the  point  from  which  thev  started  1  Payment  of  costs  and  ex- 

c  hu.siness  planning  is  g^out  a  year  and  a  half  ago  and  see ;  nenses  of  the  rommon  Shareholders  ] 

lerto  basis  and  industrial  ■how  far  out  of  the  abyss  they  had  i  f’rotective  Committee  aot  to  ex- 1 

_  volume^  would  be  promptly  curtail-  olirabed  In  that  short  time.  1  cced  a  total  amount  to  be  settled  I 


of  renewed 
i;ig  policies. 


total  amount  to  be  settled  | 


At  the  beginning  of  493-4.  ho  .said.  Lnd  agreed.  ....  .  , 

iihe  prospects  looked  vtry  rosy,  hut'  Issue  .and  delivery  to  each 

it  later  developed  that  England  had ,  bolder  of  present  preference  shares 


er.  Where  they  have  to  pay  less  117.300.  wblle  the  gain  In  zinc  ex-: 
for  raw  material,  the  burden  is  a.?-  ports  was  from  24,837.000  pound.?  to] 


959  tons  compared  with  239,830.  A 
gain  fif  more  than  12  p.c.,  however, 


In  Steel  Production 

T'roiha't.on  of  sioe 


produced  one  of  the  lamest  apple 
crops  In  her  history,  and  at  the  same 


of  the  company  in  exchan, ee  there¬ 
for  of  six  now  no  par  value  com- 


sumed  by  the  primary  producer.  ,  28, to  t, 500.  Export.?  of  asbestos  were 
AATiere  the  additional  sums  are  re-  .nearly  maintained  after  seasonal 
covered  by  general  eronomies.  there  adjn.stment. 

is  an  increase  in  unemploymetit.  While  live  stock  slaughterings 


;  was  shown  over  the  first  month  of!  week  was  estimated  at  51 


time  British  Columbia  produced  t)ip. ; shares  hereinafter  referred  to , 
biggest  crop  of  apples  on  record  and  !  one  such  preterence  shar  .j 

an  increa.se  of  654.000  boxes  over  i  ^ “  ~~  1 

19:f;;.  I  was  only  2.000  boxes  in  excess  of 

The  situation  had  oeen  met  bvjthat  on  hand  at  the  end  of  the  pre- j 


jVKW  I'lf.ANT  f-'ori  'iTH!o\x<>  \  as  a  wholft  avotp  not  bo  *  wocli  at'tpr  sPiifhonal  adjustment  dTctod, 

rnmmisstoc  « 7n! "4 t December.  Flour  milling  }  28.5  p.c._,  and  an  increase  of ' 

mer  rompanv  of  Cin.-umatl.  Ohio,  i  was  quiet  in  the  latest  month  for 

has  coni.-i'idcii  nrr-inai’inent.s  10  '•^tab- ,  which  statistics  are  availkhle  I  same  week  of  19,>t.  The  marked  gain 

!?4 t'Oto  in  the  index  of  cattle  slaughter-  *",*hetoeek  under  review  had  con- 


as  in  December.  Flour  milling  } 


in  the  index  of  cattle  slaughter 
thermompt^r'  f<7r  cllnli  al,  ing.s  wa.s  12  p.c.  and  sheep  slaughter 


was  quiet  in  the  latest  month  J?!”'"'" 

wlifeli  statistics  are  availahle.  1  same  week  of  19.>4.  The  marked  gain 


increase  of  (  surprise,  accordin 

n  over  thi  ports. 

larked  gain  :  The  trade  is  i 


31, s  week  t?  dof;,,itely  pro-  nearly  a  million  ho.xes  more  apples  i '  lous  year, 
decline  vvoiild  nor  cause  sold  on  tbe  domestic  market  than  In  ^ 

['cording  |ij  Dittjburgh  re-;  1933.  or  more  than  double  the  qu.an- ’ 

tity  of  fha?  year.  .At  the  Siuno  time  jj— —  ■  .= 

le  is  mote  di.siiosed  10  the  stock  on  hand  at  the  end  of  1931  ^ 


fbeCMuine  l^tamce  ^n^taifp 

Ulabtlity  Guaranteed  by  the  Phoenl'i 
Insurance  Company  ot  Hartford 
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Generul  Affente 
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usohold.  Iiidu'itrlfil  nml 


ing.s  wa.s  12  p.c.  and  sheep  slaughter-  f'i'l'toablc  influence  In  raising  the 
logs  were  up  37.5  p.c.  Hog  slaugh-  f'oi'omic  index. 


. .  .  ;  terings  were  greater  than  a  year  ago 

Ort"?a.  -''Th/'ouD)'i’> ''of in  '^bowed  a  decline  of  5  p.c.  from  Wheat  In  Store 
Canada  during  tho  It  inontiis  onrir-j  the  preceding  mouth  The  exports  3till  Increaainc' 
November  39t!,  totaiior]  271.81:' vrjB  ;  of  cbeeso  WTre  at  a  very  tow'polnt, 

du'^to^* 'th^^orrrro^poiffl'r^- 'porVod*^' e'r  i  adju.Ffed  index  of  canned  Canadian  wheat  m  .810 

1933,  l^oiTiinioii  ij'irf’fin  <  f  ■  '^'tlrnrjn  f'Ntutris  wiis  flown  12.^  p.o.  riiarj  sniountotl  to 

tics  report.^.  i“i I'diivtioii  (n  N  .vcm-  .The  index  of  leather  boot  and  shoe  bushels  compared  witli 


Canadian  wheat  m  .store  op  f  pb- 


“[ilrnfin  cxtiorts  was  down  12.8  p.c.  Iruary  45  amounted 


ber  was  27,222.2r,'.i  pouhd.«  a.«  rr.iii-  i 
pared  with  27,012,329  pounds  iii  On  | 
•  ober  and  21.7tn,sot!  pound.'-  in  Nov-i 
ember  193"  ‘ 


prixliiction  showed  :i  slight  gain. 


ruary  45  amounted  to  241.471.090 
bushels  compared  witli  244,270,000 
Ihe  week  before  ami  232.084,000  on 
tho  corresponding  date  last  year. 


‘  Vf’wspririt.  productioj  was  7.2  p.c.  |  Canadian  wheat  in  the  t  nited  States 

•  greater  in  January  than  in  the  same  j  wag  shown  as  23.425.000  co.mpare'i 

*  month  of  last  year,  but  was  down)  with  8,59'3,000  United  StrStec  vvb.fgit 


€he  yinannal  f ttitfs 


18.5  p.c  after  seasonal  adjustment  in  Canada  1,049.000  lompared  vvnb 
.from  the  high  point  of  December.  2,249,000. 

The  total  w'as  20,959  tons  compared]  Export  clearances  ol  whe:it  diiriin; 
j  with  239.830  In  Decern  her.  Seasonal- j  the  week  ending  Pebriiar.v  I  ■ 
j  ly  adlusted  exports  of  planks  and  amounted  to  1,208. "00  hush*'.|;-  ji 
I  hoards  were  nearl.v  maintained,  the  |  compared  with  '',209. ""O  tlie  vi'.  i; 
I  total  In  January  being  75.191,000  ■  before  and  ?  013.uii"  in  tiic  -.jrai. 


Canadian  National  Railway  Debt 


anaOiis  iiatum;:!  ri-'bl  of  $2.76 4.9rit.C69--at  the  end  of 
D'C'  I'uiiadie.i  National  Railways  rr present.'^  more  ihiiu 
',S.  as  r'ljllow.'-  ■ 


\qii  ioi.i 
'to,748.'l.M 


.'3';, O')  '-j.) 
d*--b[  of  tbs 
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DOMINION  LIFE 
REPORTS  SOUND 
PROGRESS  1934 

Growth  Shown  in  All  Depart¬ 
ments  of  Company’s  Busi¬ 
ness  Over  1933 

BIG  gainTnIncome  I 

■Subf.iantial  grow  th  in  all  depart- i 
iiierita  is  indicated  in  the  annual  re- 
tiort  of*  The,  Itominion  1-ifc  Assur- i 
ance  t'.o.  presented  to  policyholders! 
and  shareholders  of  the  cotnpany  at  i 
ihe  annual  rci  ivil  ince'.in,':  held  in! 
Waterloo,  Ontario,  on  Friday,  Feb-! 
!  uary  8th.  The  report  shows  in-; 
•  ■rnascs  in  new'  husiness.  business  in 
force,  toial  assets,  policy  reserves, 
H)tal  income,  and  surplus  earnings 
as  compared  with  the  preceding 
.'car. 

New  business,  issued  and  revived,  ■; 
•showed  an  increase  of  o%  er  .$2,800,- , 
"00  being  up  at  $23.!)74.r)5!l  from  . 
?21, loll. 927  in  19.8;!,  and  business  in: 
force  at  the  end  of  the  year  was  up' 
O'er  $5,100,000  at  $150,221,795  as 
compared  with  .$14,5,1 17,.'', 27. 

Total  assets  were  increased  byal-' 
mo.st  $2,500,000  and  were  up 'at  $28,- 
8,57,019  from  $20,.357.434  on  the  pre- , 
•’/tcu.s  balance  sheet.  Policy  and  au- 
liiiit.'’  reserves  were  more  than  $2,- i 
l"••.000  higher  at  $24,097,137  as  com- j 
pared  with  $21,977,690.  i 

Toi'il  income  for  the  year  tinder 
1  "View  was  very  materially  hi.gher  ; 
than  the  figure  for  1933,  being  up  at! 
:;7. 277,030  as  compared  with  $6,198,-  ■ 
'07;  !is  a  result  surplus  earnings  for  | 
the  year  were  up  at  $2,749,131  from! 
;;!,1!!,730.  F’renilum  income  was  over  I 
.8!";'". 000  higher  at  $.5,454,487  as' 
attainst  $4, .526,182. 

Ourin-;  the  year  Jit.'ll.  The  Dorain- ; 
toil  f^ife  paid  out  to  policyholders: 
.'•Md  bcneficiarie.s  the  sum  of  over; 
,'2.9'0>.000.  In  the  past  .5  years  a  ; 
ioi.al  ot  more  than  $1.5.000,000  has  j 
be"!)  paid  by  the  ttompany  on  its  I 
Piiiiey  coiuiaets,  7.5  per  cent,  to' 


Significant  Banking  Factors  1919-1934 


Ncb^e  and 

Otwand  Depoiit* 


INSURANCE  HEAD  | 
SEES  DANGER  OF  I 
IMPAIRED  CREDIT 

i 

C.  P.  Fell  of  Empire  Life  Re- 
views  Municipal  Default  SH- 
I  uation  in  Canada 

COST  MAY  BE  HEAVY  I 


Sound  Qrowth  in  Strength 
qAt  Svery  Voint 
During  1934 
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I  Holding*  • 


1925  1929  1B27  '1928  1929  1930  1931  1932  1933 


It  is  only  in  recent  months  that  Ihe  economic  recov¬ 
ery  in  Canada  has  had  any  marked  effect  on  hankiug 
conditions.  Subsequem  to  the  persistent  decline  lasting 
from  1929  to  .luly  last,  current  loans  recorded  adtanr  e.^ 
in  the  three  months  ended  October.  Decliue.s  wcie 
again  shown  in  the  last  two  months  of  ilic  year.  'I'lie 
tardiness  of  the  reversal  was  explained  largely  by  ihc 
eagerness  of  industrialhsts  and  agricultuialisls  to 
rclio'c  rliemscives  of  the  hurd 'D  of  old  debts  a;s  soou 
as  conditions  {icnnitted.  and  by  the  ability  of  iie'v  cuter- 
piise.s  to  finance  tlieir  own  moderate  roiiuireinonis 
either  out  of  e.visting  resources  or  by  issues  of  capital 
to  lilt  public. 

The  pronounced  decline  in  ciTrrcnt  loans  in  tlie  last 
five  years  is  in  contrast  to  the  relative  stability  -if 
deposit  liabilities.  Domestic  deposits  were  more  than 
maintained  in  19o4,  llie  gain  in  twelve  months  ended 
December  being  $124,009,001'.  *l'he.  surplus  of  notice 


:  deposits  over  current  loans  wa.s  .$,'i68, 000,000  .rt  the  end 
!  of  December  compared  with  $172. "00, 000  on  the  corres¬ 
ponding  date  of  19;’:;. 

It  w.-is  in  the  gain  of  security  liolding.s  that  the  most 
siriKiim'  lievclopment  of  the  hanking  field  occurred. 
Till-  iiohitiigs  increased  sharply  during  tlie  year, 
amount  iti.g  at  llie  end  of  December  to  $966. ,5') ',000,  tlie 
highc.st  point  in  the  liistory  of  Canadian  banking.  Seven 
of  tlie  ciglit  accounts  regarded  as  making  up  il  c  readily 
availalile  i's.sot.s  of  tlie  banks  .sliowed  gains  over  Decem- 
her,  1!':'.:;  resulting  in  a  new  high  total  for  quirk  assets. 
Tiu!  amount  at  The  end  of  the  year  wa.s  no  less  than 
$1.223.('0i'',00'i,  compared  with  $1,019,000,000  on  Cue  .'^amo 
;dale  of  i;!33. 

Tlie  banking  situation  is  quite  change.d  from  that 
cxi.siing  in  the  period  of  abnormal  prosperity  culmin¬ 
ating  in  1929.  .\bundant  opportunities  tor  profit  in 
spcrulaii'c  and  business  operations  at  that  time  led  to 
pronouunced  expansion  in  bank  credit. 


PROGRESSIVE  YEAR 
IS  REPORTED  FOR 


Bank  Debits  Gained  9,6  P.C,  in  ^34 


The  net  ptemiuni  and  investment  income  for  the  year  was  the  largeat  in  th« 
Company’s  history  and  tlie  results  for  I'>.t4  provide  convincing  evideaica 
of  well-balanced  growth  in  financial  strength  and  sound  development. 


3nBuranrB  (damitang 


head  OFFICEi 


TORONTO 


figures  of  tl'e  principal  items 
n  tiic  cr,-mpaiiy's  report  for  the  • 

past  2  years:  I 

■P'34  1933  ! 

'■«.«  U-iPrpfs  i:23,974..V.9  921,139,927  i 

Ti-i.i'-fS  in  force  .  150, -221, 793  145,117,627  1 

fetal  X-Ff's  -23,8.57.01''  25,3.57,434  I 

■-'<-"cv  Re-ono-.  24.0:)7,i:ir  2l,977,«i'0: 

T  .11)1  P.-onii-  7.277,03"  6,198,107  I 

1  .jrpi'if!  EarninES  I*, 740, 131  1.1 11,730  1 


he  sum  ot  over '  10  ALIUAILU  Keficcting  the  revival  in  business  i  turnover  of  bank  deposits  being 

,  Ill  tiic  past  ,5  vears  a  i  mT/knrriinnmi  1  rrr  amount  of  cheques  -  much  greater  in  periods  of  prosper- 

i'fi;  isr NORTHERN  LIFE;™''?* 

no -It  paid  by  the  _company  on  its!  3  mj  ,  centres,  showed  a  gam  ,j.  average  of  bank  deposits  wa."  17.5 

P-)  !(M  coiniarts,  ...per  cent,  to  ---  — of  9.6  per  cent,  in  1934  over  the  pro- ,  times  compared  with  16.1  In  1933. 

hvmg  iv'licviioldtirs,  2o  per  cent,  to ,  New  Paid  Fw  Business,  Total  ceding  year.  Each  of  the  five  eco- { In  a  time  of  depression  low-  prices 
tu-nCiietat  les  under  death  claims,  i  Assets,  and  Surplus  and  nomic  areas  except  the  Prairie  Pro- i  and  inactive  business  operations  rc- 
fiip.  following  Table,  shows  compara-  vinces  showed  gains  in  this  com- {suit  in  a  low  velocity  of  bank  de- 

prlncipal  tlems  _ _  parison.  The  Dominion  total  wa.s  | posits.  The  increase  in  tlie  velo- 

rcporl  for  the-  -v'DCiucrc  ar'AiM  i  rwx/E'D  $32,867,000,000  in  the  year  under  re- -city  of  deposits  in  3934,  as  deter- 
I  fcArtJNdtO  AtjAllN  L.CFVVt.K  \io\v  as  against  $29,981,000,000  ini  mined  by  dividing  the  sum  of  the 

,,  ',^4*,..- i  - -  1933.  : demand  and  notice  deposits  Into  the 

5o'-22i’793  145  iniKT  i  Tcaf  progress  is  indicated  ini  The  cyclical  fluctuation  of  hank  j  total  of  cheques  cashed  against  in- 

■2«i8.57.’cii'»  2513571434  I  the  annual  report  of  The  Northern  ;  deposits  is  of  a  more  moderate  char- I  dividual  aecounts.  reflects  the  eco- 
24.027,1.3.  2'.-9J7,«20  j  Life  Assurance  Co.  of  Canada  for 'actor  than  that  of  hank  debits,  the  nomic  revival  during  .1931. 

•V-Jo'i’??  the  year  ended  December  34,  1934.  - 

2,. 49, 131  '-D1,.J0  ,„.al  oonio-a  anrfl  HANK  DKPOSITS.  BANK  DKBIT.S  AND  ri.EARINOS  WITH  RATIOS  1I33..34. 


Reserves  Increased 
EXPENSES^^IN  LOWER 


■  ’  '  ’  '  with  new  business,  total  assets,  and  I 

■  surplus  and  reserves  all  showing  a  . 
3,681  Bank  Branches  !  satisfactory  increase  over  tJie  cor- 
'  responding  figures  for  1933. 

. J  ,i  New  paid-for  business  is  shown 

1  lu  Ijank  Direclory  of  Canada  and  <  2, g  per  cent,  higher  at  $5,932,220  as: 
Nev'-f.iundland  for  February,  pub-  compared  with  $5,771,043  in  the  pre- 
!!.9:ki1  bj  Mousi.on’p  Standard  f^ubli- j vious  year.  General  terminations.  , 
'.■'iiou.s,  Toronio,  and  approved  by  it  is  pointed  out  in  the  report,  were  ; 
ihe  (.'.inadia.i  Rankers’  .\s.sociation,  substantially  decreased  during  the; 
'•i.nw  tiraiK.liPs  of  t;anadtati  charter- 1  year,  but  the  loss  of  a  large  group, 
'•()  banks  as  at  .laauary  3lst.  as  tol- 1  policy  resulted  in  a  decline  in  busi- ; 
i.i-,vB;  I  ness  in  force,  whicli  is  shown  mod- 

.1  ':s;iait»  .  3,531 1  erately  lower  at  $43,535,756  as  com- 

.  }’•;«?  i  pared  with  $45,032,889. 

.  NmeScoiia  %  Total  assets  have  been  increased; 

'.-■w  r.runswitk  .  !-6  j  bv  almost  $250,000  to  $9,249,033  as, 

JL' h^''  .ii-1  compared  with  $9,000,735,  and  policy  | 

\it-eri»  2T5  I  reserves  are  up  at  $7,846,768  from  1 

k3t..-h.;\yan  :i0;.  '$7,759,833  on  the  1933  balance  .sheet.  : 

?tiknn'  ’"J  I  Tlie  report  shows  distribution  of 

\iv,.'o-andiai.<i.  ..  .!!!!!..  2a  j  ledger  assets  as  follows:  34.93  per 

.  126 1  cent,  in  mortgages  and  agreements; 

'lua'  3  681  - 16-45  per  cent,  in  Dominion  and  pro- 


IIANK  DEPOSITS.  BANK  DEBITS  AND  n.EARINOS  WITH  RATIOS  II39..34. 


r,  c 

ITrposifA  Bank  Debits  T,)ebit8  to 
OOO’somittedi  (OOO’s  omitted)  Deposits 


P.  C. 

Bank  Debit*  to 
Oearinfs  Clearings 
$ 


Ontari) 

‘.i-uetrec 
\i»\  B  Scotia 
'.'•w  r»runs\^ick 
P  ih  Inland 
^}amftlba 
Mt’erla 
'.i-kat'.'li».'\v4.i 
Biirit.h  CtiiiiuiMa 
‘1  ukon  .  . 

$ViOundlati<l .  .  .  . 


V  ,  ,  ,  1  ivineial  government  bonds;  14.07  per 

-..i'Vu  lumi  u'  ^■'‘’"-icent  mloans  to  policyholders:  11.59 

til  t.T^.umiai.'  rpnt.  in  municipal  l)onclt?;  5.80 


Januan  . 

1,848.7S.1 

1.Pr.8.876 

106  8 

<>77.339,684 

201  4 

hrhruarv 

1  .S28,8fi.: 

1.8.30.277 

100  1 

881,880.565 

207  5 

M  arch  . . 

1.842.t2a 

1,887.324 

102  4 

!»46.489,633 

199.4 

April . . 

1.842,673 

1,876.758 

101  9 

949,942.645 

197  5 

Ma\ . 

1 .883,TH.S 

2.649.62.> 

140  7 

1.292.979,018 

204  9 

•lunn  . 

_  1.8V’5.7«K 

2.982.418 

1.57 

r  .42l*.026,R08 

208  6 

July  . 

i.i-ui.y.K 

J.52  *  f82«i 

183  6 

1.791.559,23.0 

196  9 

.August  . .  . 

1.881. 12H 

2,648,512 

140  H 

J. 365,042.533 

1 94 . 0 

Srptemher 

....  l.H.', 6.556 

2.457.108 

132  1 

1. 232,276, 6.*)2 

199  4 

<  k’toU  r  . 

1  .stia.'iss 

2.823,367 

]ul  .. 

I.380,81>8,8H3 

212  t 

November . .  . 

1 .870.688 

2.887,480 

l.Al  V 

i.364.D87.198 

207.9 

December  .... 

_  1  .H.o,2S;i 

2,491,922 

134  2 

1,167,814.110 

2tr.  2 

Average . 

I9:i4 

_  i.ssj.Tn 

2.1'J3.45i'> 

133  !» 

14.720.610,9.")H 

203  7 

January  . .  . .  .  , . 

_  1.8.58.7KH 

2.697,016 

189  7 

1 ,266,367.969 

206  7 

Krbruury  . . 

...  1 .826.678 

2,080.346 

114  4 

1.019,518,228 

204 . 9 

March  . . 

1.842.128 

2.488.91 1 

b3.T  1 

1.197.201.039 

20V.  !f 

.April . 

1.886.711 

2,.536,317 

138  1 

1. ’203,273,  ton 

210  H 

May . 

1 .886.02^ 

3. 128.964 

18.5  it 

1.636,277,063 

203.7 

Juno  .  .  . . .  . .  . 

1,000.044 

;:.602,i2r> 

137  0 

1.327,648.851 

296  0 

.July . . 

1. 850.84 

2.767.40O 

149. .5 

I,881.:>40,493 

200  3 

Autjusf  . 

1.864.658 

;',:-;33.4.56 

135  9 

1,290,576.418 

)98  3 

Soptorabor  .  .  ... 

.  .  1.86.N860 

2.r.80.8:)O 

138  3 

1,302,442.961 

198.2 

Oetobor  . 

_  1.500.172 

.1.409.876 

179  4 

1.641,012,863 

221  3 

November  . 

1.012.622 

3.0!  2,212 

161  7 

1,432.465.221 

215.9 

I*er4‘rnber. 

1.078.051 

8.040,167 

154  1 

1.476,063,0.74 

208  1 

Staff  ADDointments 


110  V  A  I,  IlAXk  01  CAN  AD  A. 

r.  Keid.  of  lilt'  .superiutendci 


per  cent,  in  municipal  bonds;  o.X"  _ 
per  cent,  in  advances  to  policyhold-  - 
ers;  5.39  per  cent,  in  real  e.'.late;  - 
5.29  per  cent,  in  miscellaneous  bonds; 

■'  80  per  cent,  in  public  utility  and  [ 
railroad  bonds;  ’2.04  per  cent,  in ; 


EXPANSION  YEAR 
SOVEREIGN  LIFE! 


Bank  of  Canada 


- ‘  ^'S^p^r  cent!  in  0UVC.1\LIU11  Uft '  .-‘‘ve  of 

or  CAN  \DA.  i  railroad  1  01  '  --  of  the  foreign ‘busineWVnd  call  lofn 

-  .9uperiutendont’.s.P;;f«'7Jl‘‘ ,,nd  63  nVr’ccnt.'New  Written  Business  Was  d<  pariim'nt  of  the  B.-inquc  I’rovin- 
e  Royal  Rank  of  [Jf''  mstriet  bonds  i  Double  That  For  1933  at  f*"  f^mida,  has  been  aj.poinicd 

.U-l  'wi;v  lit' ,  ,  , -  ,  ,  'Abb;,„„„e,„c„,  alsb  „,„d. 

er  ai  Bridgetown. !  Premium  ^  .  PCi  t'-d  of  expansion  m  busine.ss  „,a,  new  promises  f,,,-  bank  branches 

,800  m  .*  M""*  u.umtenam  e  of  the  already  |  bad  lu'on  obtained  in  Toronio.  Van- 

mcrlv  manager  at  I un  'at  '  financial  po.sition  of  the  in-icouver  and  .Montreal,  due  to  ncces- 


idf.wn  at  S1.2S8.1S7  from  $1,413,396. 
I.  W  .  Doran  fo,  met  ly  manager  at  I  investment  income  "a.",  up  at 
Ry  icy.  .Mia.,  has  beeu  nPPcnt-efl  j.,- 1  ;>I0  from  $448,064.  Profit  from 
itianager  at  rjai  ons.  ,Mra.  sale  of  securities  and  real  csttiie  was 


stiiuiioii  is  indicated  in  tlie  annual  siiy  of  larger  a(-comrnodati(-ns.  lu 
repot  t  of  'llie  Sovereign  Life  Assur-  otheri-ities  "lierc  assist;iiit  recciver- 


■cliag  It 
111  i.-e.isioii 


How  Deposit  insurance  panv  in  19:M  was  tlie  best  in  ratio 

Is  Working  Out  in  U.S.  of  mtual  to  expected,  ‘''"'f' 

_  _  _  I  Itc  already  low  expense  latio  of  tin 

,  f-ompanv  again  sliowed  ;in  iinprove- 
Was.bm.gtoii.  A  sur\e,'  by  during  liic  vear  under  rev'ew. 

‘-’edcral  iK-pnsii  In-suraace  |  orpor-  ptinoipar  items'  in  tlie  "ompaiiv's 

siatciiiem.  eomnare  as  roH""  S  for  tlie 
pasr  two  years:: 


inenis  up  ,iv,i  ness  in  foii-e  at  llie  end  of  Ihe  year  lieing  olilaiiied  lo  Inni.se  tlie  Driltali 

li  i.s  pointed  out  in  tin  1  ‘  .sliowed  an  increase  of  over  Colimdiia  luaricli  of  tlie  Itapk.  \s 

tlie  inortalily  expel  leute  o  itn'i  at  $25. 793.1 2 1  as  coiii’iiired  w  ith  sislani  ter-eiver- general  ni'i'ices  in 

nanv  in  1934  was  the  best  m  ratio  Calgary.  Regina,  Halifax.  5tainl  John 

and  (  hat  loltetown  have  beeu  taken 


•$21.7 10.22(1. 

'I'oiiit  assets  were  luaciically  tiii- 


‘-’ederal  Depnsii  fn.suraace  corpor-  ptineipal 
a.'ion  sl'.-,)wed  that  on  October  eo 

t'.34,  Its.:,:;  per  emit,  of  Ihe  number  ^  ,^o  yei 

ol  actouiils  III  banks  wliieli  are  ' 
ineniliers  of  tin-  cot  poration  was 

fiill  v  insured,  under  tlie  present  iiuFinc-ss  in  Kon'. 
maxiunini  of  $.5,000  of  insurance  «>“ 


cliaiiged  ;il  .$5. .8.70, 48,8  from  tlio  fig-  over  amt  will 


Iitanehes  of  the 


su  temem.  eomnare  as  roHo''  S  for  the  matenal  y  unchanged  at 

• '  ,  ....  •- 1 . .  i)...!-’9.  total  iiicom<“  was  ap- 

pasr  two  ye'ts..  ^  proximali  ly  ibe  s.-iine  a;;  !:ist.  year. 


IMI 

$5.9;i2.'.;2" 
43.53.', .7.  5 

a.-21!i."33 

•,  ,6-16  n'-x 

I 


lire  of  .$.5, 867. 320  shown  on  tlie  lO'J."  bank  in  ihc  ]> 
liaiaiice  sliec-l,  .-md  policy  reserves  eitiea  are  loeaic'd 

wet!'  also  materially  unchanged  al  - - 

•"-I, TO'!. 329.  Total  income  was  ap-  Increased  Earn, 
proximali  ly  ibe  s.-iine  a;;  !:ist.  year,'  Rv  Dominic 


in  Ihc  ])rovinecs  where  llie 


roroiilo  Blirrau  Th»  Financial  Tiinci  I  A  f-cr— r-c  o-in  -n** 

i  Toronio.-The  question  of  munid-  i  ASSETS .  ^3,039,468.22 

;  pal  defaults,  and  the  attitude  of!  an  increase  op  sio.tw.os 

j.some  nuiaicipal  authorities  toward.s  i 

!the  ecntractual  .obligations  of  their  i  POLICY  RESERVES .  ^2,453,416.00 

I  communities  was  dealt  with  exten-  an  INCREASE  OP  $476.i73.oo 

.sively  by  Charles  P.  Fell,  presi-  _ 

,  dent  of  'Fhe  Kinpire  Life  Insurance  _ 

;  Co,.  In  his  address  to  the  annual  SURPLUS  FOR  PROTECTION 

meeting  of  the  Institution  held  here  pf>i  TfV  HOI  riPD**  ANio  n”a  h"- 

this  week.  The  immediate  loss  to  POLICY  HOLDbRS .  ^51», 0,8.8/ 

:  bondholders  as  a  result  of  these  an  increase  op  $9,i3».ir7 

'defaults,  Mr.  Fell  said,  was  a  minor  . . 

j  coasideration  as  compared  with  the  NPW  TNSIIPAMCP  1‘i^IlPr) 

'impairment  of  credit  being  suffered  fNcw  irNavJK/MNMti  isauci.' 

I  in  the  Dominion  as  a  whole  as  a  AND  REVIVED .  S3, 241, 392.00 

thereof.  a.n  increase  of  t8.8% 

There  are  evident."  Mr.  Fell 

states,  "all  too  frequent  Inclina^  — — 

ttons  on  the  part  of  elected  nniaici-  INSURANCE  IN  FORCE.  .  .  .517,185,858.00 

pal  officials  in  Ontario  and  Dritisli  ...  .^..-BrAcc  /-.c  *.  Lev, 

Columbia,  as  well  as  some  govern-  increase  of  »i.o7i.i98.oo 

ment  officials,  to  make  what  are  the  — — . 

equivalent  of  attacks  on  the  credit-, 

ors’  position,  presuinabl.v  for  politi- |  The  net  premiuni  sad  investment  income  forihe  year  was  the  Urge»t  in  th* 
cal  .and  vote-catching  purposes,  and  ;  Company’s  history  and  tlie  results  for  1954  provide  convincing  evidoaic* 

desi.gneil  to  relieve  the  municipal!-  j  of  well-balanced  grow  th  in  linancial  strength  and  sound  development, 

ties  from  their  just  debts  Vancou¬ 
ver  la  a  glaring  example.  Some 
forty  Ontario  municipalities  also  are 
jin  default  on  either  the  principal  1 

or  interest  on  their  debt.  The:  _ 

amount.^  represent  approximately  J? 

20e;;  of  the  total  municipal  Indebt-  111  lY 

edness  in  Ontario-.  Approximately!  ^  ^ 

lOch  of  all  Canadian  municipal  |  ^ 

bonds  aro  in  the  samo  category.  It;  .SnBUfSttrP 

IS  a  blight  on  Canada’s  cretlit  in  the  i  ^ 

eyes  of  tlie  world,  and  when  such  head  OFFICE.  lORONlO 

adjustments  as  are  found  necessary! 
are  under  discussion,  our  public  of-  j 

ficials  would  do  well  to  bear  this  _ l  ..  . 

mind.  The  life  insurance! 
companies,  and  through  them  the  '  — — — 

owners  of  the  life  insurance  poll- j  ~  '  " 

cics,  as  well  as  Investors  generally 
are  the  first  losers. 

"Fnless  the  provincial  govern- 1 
menfs  and  the  taxpayers  of  the  mu¬ 
nicipalities  take  such  measures . 
through  their  elected  ropresenta-  j 
lives  as  will  ensure  their  ability  to , 
meet  their  obligations,  the  loss  must 

Sc  earnerrthe  Jasons  whoTave ;  Yesterday  you  Contemplated  taking  out 

I'ccn  uught  the  value  of  independ-  j  additional  insurance  tomorrow.  Today 

ence,  the  persons  who-  constitute ,  .  -  ^ 

the  majority  of  the  policyholders  of,  IS  tnat  tomorrow.  Wny  not  act  nOW? 

the  Canadian  life  insurance  com- j 
panics.  intimately  the  whole  tax- 1 
iiaying  body  pays  and  pays  dearly  i 

&}r  such  defaults.  If  in  fact  the!  T 

bond  buyers  in  Canada,  New  York;  MIB  B  ^  M  B  —  B_  B  BB  B^ 

and  T.ondon  thereafter  purchase! 

.such  future  issues  of  bonds  as  are  ASSURAIICl  COMPANY  OS  CANADA 

made  at  al! — they  will  do  so  only  at 
much  bigher  rates  of  Interest — irtth 

resulting  higher  taxes  on  the  rate-  llO/ tM 

payers  of  the  borrowing  municipal¬ 
ity  or  government.  — — liiiggaBM— — — — — .ja— 

"In  reflecting  on  these  matters,  ^ _ _ 

therefore,  it  is  quite  apparent  that  ^  _  __  m  ■  ' 

the  immediate  Voss  to  be  occasioned  Pw  fl  •  1  a  J  I  3  i^Ti  i^kl 

corporate  and  indix'idual  holders  of 

bonds  in  default  is  of  small  conse-  ePAMf  h  orrif  rt.  P  J  I  ATI^KI 

quence  compared  with  the  greater  Totmito  I I  l^/PI 

loss  occasioned  over  a  long  period  Ottawa 

of  lime,  where  the  credit  of  all  Can-  vf.Ttoriir’^  Al  A  I^A 

.ndlan  public  bodies,  federal,  provin-  Edmontoa  huJWwA-J 

clal  and  municipal  is  Impaired.  The  Calgary  M^PIQ 

number  of  prospective  buyers  for  ~  ^akatooo  ■— 

our  bonds,  both  here  and  abroad,  is  Montluf 

restricted.  It  may  he  argued  that  Quebec  City 

reins''.?,."  I  I  reilCES  »0»-.»ESS.8L£  P.mC  DIVIDENDS 

are  ample  reason  for  our  present!  RANGING  FROM  TO  30-0  ON  RENEWAl 

predicament.  Maybe  so,  but  there  ! 
can  be  no  Justification  at  all  for  the  — 

manner  of  approach  to  a  solution  i  too  lightly,  nor  in  too  arbitrary  a  |  year:: 

•)f  the  difficulties  adopted  by  more  nianner,  undertake  the  solution  of|  Chairman  r.  I!.  Rervo.  manage 
than  one  of  our  municipal  as  well  j  this  mo.«t  serious  situation"  '  Inip<;rlal  Il.ank  of  C.iiiada.  vies 

as  some  of  our  government  offi-j  - -  -  chairman.  .A.  K  Tavler,  man.igE 

cials.  In  whatever  way  these  dif- ■  II  AMIM'ON  CLKABING  HOLSl'  I’anadian  Bank  of  Coinmi'ree. 
ficiilties  arc  approached  and  ad-j  Hamilton. — .At  the  annual  general  Committee  '  .Tohn  .'^leplK-n.  mat 
justed,  let  us  at  least  recsignize  i  meeting  of  tlie  Hamilton  Clearing !  agor,  Daalc  of  Toronto;  Tlioma  .  I’c; 

wlial  Ihe  cost  to  Canada  and  to  tlie,  House  willi  lht>  eliairiua.i,  P'.  C.  Rid- j  cock,  manager.  Royal  liank  of  (  :ii 

w ii,ge-earntiig  and  saving  Can- 1  ley.  in  tlio  cliair,  tlie  folU"ving  offi-  ada:  N’ornmn  Fvans,  m.ina;:":'.  Hi 

adians  is  lo  1  e,  .so  tliat  wo  may  not  ci-rs  were  elected  for  iJie  ensuing  niinion  Bank. 


1934 

PROGRESS  CONTINUED 

AND 

FINANCIAL  STRENGTH  MAINTAINED 


Yesterday  you  contemplated  taking  out 
additional  insurance  tomorrow.  Today 
is  that  tomorrow.  Why  not  act  now? 

THE  . 


ASSURANCI  CO 


'  f/m 


ERANCH  OFFICrS 
Toronto 
Ottawa 
Vancouver 
Victoria 
Edmonton 
Calgary 
Saskatoon 
Winnipeg 
Montreal 
Quebec  City 
St.  John 
Halifax 


or  CANADA 

"ToSow^'"""**' 


MUTUAL 

^lATION 

Md^NADA 

ISG^RIO 


ALL  POLICIES  NON  ASSESSABLE  PAYING  DIVIDENDS 
RANGING  FROM  TO  307;  ON  RENEWAl 


Chairman  I’.  I!.  Bervo.  managei', 
InipEirlal  Il.ank  of  ('.inada.  vice 
chairman.  .A.  P7  Tayler,  man.igE  i 
Canadian  Bank  of  ( 'oinnnTce. 

Committee  '  .Tohn  .'^leplKii.  man- 


’i,nt3  ami  anunimed 


mei'iii.ers  or  rm-  corpoiiiuou  Now  Ilusmes.-c’  .  $.',.»3:;.';;-'|  . . ...  . . .  .  .  'J'lie  aiiiiuai  rep 

nilly  insured,  under  tiie  present  iiu.inc-ss  in  Kon-.  :’.(iuo.v35  Mini  reserxes  'vero  mcrea.seil  to!>p[ip  iViminlon  Fire  Insuranee 

m,iximuni  of  $.5.('00  of  insurance  ,  0°,';“' v^wic'.x  '"2.2;!7  from  83,".;’., 82(3  on  (lie  pre-  p;^„y  f-,,,.  (Pf,  year  1934  .diows 

an  individmil  ac-eounl.  ;  Total  li.i'om'’  i.'.a:’,.""  ■■'llm’o.’!;  '  oalance  slieel.  jnf-omo  from  all  dt.iiarl 

In  the  ease  of  l.anks  with  deposits  i  Surplus  &n.Ken..6  '  The  r.'pori.  sfaies  that  i"ruiin;i- '  ,„;„p,.j;,u  v  tmehanged  as  eon 

of  more  l.han  S.'O.Oi'O.OO".  lliose  ac- 1  •I'wlusiro  of  ineu-a.^-s  a.  <1  -  alihoiigli  still  at  an  almorma!  :  „.i,h  193:;  ;,t  $::02.30S.  Ther. 

I'oiinis  whicli  lunt  full  i.i.siii'ance '  Yne  pic.sidenl.  I,.  ..  '  ,‘i‘  1"''"!  during  Mie  year,  sliowed  some  increase  for  tlie  period,  ho') 

rfprf'scnif’iJ  fil  .Ii)  por  coiii.  Df  the  ]  commenting:  on  the  nu  ‘  ^  »  tinprovemonf.  Polit  y  loans  showod  jt,  unriei  writing  nrofits  and  in 

total.  Till-  .  oi'poration  said,  how- 1  Hie  company  for  Hie  >ei.i  .  <■  1  •-  a  decri'a.se  for  tlie  p<'riod  of  aboni  ,  earnin.g.s. 

"ver.  that  the  dcllar  total  of  de- ;  his  opinion  that  the  ‘■"'•’‘'y ;  1357  and  siirronders  derlinrd  l>y  ap-  After  making  the  usual  provi 


posits  insured  in  this  group  of  the  !  provement  _  of  ."v 

iai'gesi  banks  amounted  10  only  during  }• logcthei 


I  year  will  be  a  record  one.  '  .Sovereign  Life  ns  tiencfit.s  iindf.i  in- ,  82  (,""". 

I  attr.active  policy  eoniracts  ha^  0  hcc n  ,  I 

'ndned  to  the  Company  s  s.iles  pi.in-  )  . 


nroxiiiiateiy 

polieyliolder.s. 


.i!i  the  deposits 

in  tliis  gi 

OUp. 

j  Bank 

Clearings 

Rank  c  le-ivmE;.', 

i>  r.iu.iti.i  1 

>r  the  week 

'•‘•nfinj.;  1  ebruHrr- 

1 4il-.  ,njd 

loinp.-itisons 

'•■il.h  tlic  Same  w< 

?k  last  yo.-i 

r.  folitiw; — 

I'»34 

1933 

$ 

« 

1  Mon!i’«ai 

t.'>.>>79.<>8l 

63.284.01-3 

2  Tr'rianto 

8’.. 698. 962 

88.154.5  19 

^  Vv  innipcf; , 

23.380,910 

22,198,858 

4  A  aiif  ou ver 

12,136.800 

12.408.494 

5  OltrtWrt. 

3.702.041 

3.158,464 

6  Hainiittii 

(.028,802 

3,007.81  1 

7  Quebec  .  .  . 

3.05  1.5,3  4 

2,493,644 

8  L.ond:»n  . 

1,830,153 

1 .936,352 

9  H<^li^aY  .  . 

1.970,486 

'.625,773 

10  Cni-.^e.ry  .  . 

3.876,509 

3.53  1.02  1 

1  1  SaiMl 

1.289.561 

I.405,o2l 

'  2  Victoria 

'.208,586 

'  3  17.120 

1  ^  Ke^in.j 

2.530.702 

2.052.324 

1  4  Ednionio'i 

3.199.068 

3.1  18.613 

•  5  Breintforci . 

i>86.662 

61  1.065 

•6  KiuRSlon 

4  3 1 ,060 

383,462 

i  *  Petciboroti^:li 

48  1.068 

515,543 

18  VA’incl.sor 

1.99  5.32  3 

1.733,1  4  1 

.’.2  Fort  XVilbam 

4  56.398 

427.168 

.!3  Shp'rbroc'ke 

>40.5  22 

365,567 

J.  A  Kilcbencr 

7  73  .324 

841.643 

'9  Morjse  .Mw 

>93,0o4 

354,669 

^0.  New  We»lm. 

421.777 

394.704 

i-j  Saskatoon 

1.141.553 

869,652 

Monclon 

59  7,017 

491.816 

42  Sarnia 

320.841 

288,797 

(S2  Sudbury 

655,743 

583,1  to 

•  '1  Medicine  Hat 

159,1  12 

143,242 

lOO  Pr.  Albert 

224.5  13 

241,512 

Brandon 

269.45  5 

222,995 

30  cities  .  . 

222,5  19,547 

218,160,713 

al  iiuDine  wa.s  ap-  Increased  Eaminirs  Reported  j 
7  same  as  last  year.'  By  Dominion  Fire  For  1934 
III  $1.16., .949.  ■  Toronio.  i’lie  aiinuai  repori  of' 

'ncrea.sed  tolq-he  Dominion  Fire  Insuranee  Com-! 
.■.>,.,,,8^(3  on  Hie  pre-  pany  fdi-  Hie  year  1934  .diows  piein- j 
,  ium  income  from  al!  ilepartments  I 

fates  Hiat  '"rniin!i- ■  piK-hanged  as  ooinpared  I 

still  at  an  almorma!  :  1933  at  $::02.30S.  Theie  was' 

f.  'ear.  sliowed  some  inorease  for  tlie  period,  however,  | 
I9diry  loans  sliowed  jj,  unflerwriting  profits  and  interest! 
tlie  pi'i'iod  of  ail. lilt  :  ejirning.s.  I 

iders  di'rlincd  l>y  ap-  After  making  the  usual  provisions,  | 
lolal  payments  lo  profits  from  iinderwriiing  tinU  in- j 
at  $7.88.60!.  "E'le  irresi  (-arniti.-.;s  ainoniiti'il  to  .$67,-! 
ill  in  1933  in  ih.  .5  072,  compared  w  iHi  $.59  ,592  in  193:;';  | 
I)  lo  l;i:',i  .1  to.al  .oiii  of  Hieso  were  paid  di'idjuds  of  I 
IS  disbursed  liy  The  and  2'y  lionus  amounting  to! 


New  Insnrancp  Is-sned  Special  Reserves 

$6,283,891.00  and  Funds: 

laBuranee  ia  Force  On  Policyholders'  Acc(. 

$25,793,124.00  $429,98.3.52 

Policy  Reserves  On  Investment  Acet. 

$4,766,329.00  $247,000.00 

Payments  to  Policyholders  $788,601.04 

Assets  $5,850,487.96 

Insnraace  written  in  19.34  was  the  Largest  in  the  Company's  hi.story. 

Policyholders’  Profit  Funds  «on'>n-ino 
(additional  to  full  legal  reserves) 

Surplus  Funds  for  added  protection  of  policy  contracts,  $579,97,3.74 
i’aid  to  Policyholders  or  Beneficiaries  1930-1934,  $3.286, 6.‘13. 37 

Including  Insurance  Dividends  of  $513,196.(2 

BOARD  OF  DIRFX'TORS,  1935 

IV.  SVNFORn  F.I  AN'S,  M.F..A., 

riEslJcnt 

Hr,.  Can.r."  Hrn,'‘VMin«.r  CO.  ^  , 

w.  1-.  UCM..  K.r. 

•  ^  KOV  w.  MiiNr.R. 

Pr,^  .MrErtln  I’anr-r  IToU.ict..  I.l.i  ‘  l'-'chDn„ 

WII.LI.S.M  WIIVTK.  -V  PR.ANT,  1-M..4..  T..\.R., 

M»na»«r,  Huron  &  Kr-e  .Mori«»««  Curp  n  M.ina*lrg  Pirecior 


On  Policyholders'  Acci. 

$429,98.3.52 
On  Investment  Acet. 

$247,000.00 


'  added  to  the  company  s  sales  pi.iu- 
j  and  some  important  agon,  y  ap- 
:  poinlnients  have  I'ceently  been  aii- 
I  nounccd.  There  have,  tilt  eady  boeii 
1  good  indications  of  increased  busi¬ 
ness  as  January.  1935,  sliowed  .an  in- 


Canada  Life  Appointment 
Sask.  Investment  Branch 


During  Hu-  'O-ir  Hiei<-  wero  )ii-o- 
fits  from  llie  sale  of  securities  of 
$11,275  aiul_  some  inereasc  in  the' 
value  of  tlie'  securitie.s.  In  Hie  hal- 
anee  sheet  Hie  xalues  .sliown  are 


arv  1935  sliowed  .an  in-  Tlio  (  'atiada  l.ife  As.suraneo  Com- | preseribcd  liy  tin'  In  nirance  j 
in  written  liUFinoss  |  pany  annoiinees  Hie  appointment  of  1  Leparlnicnt,  w  hieli  are  .slighi  ly  low-: 
ise  of  48Cr  in  paiil  tiusi- j  George  .Me.Morris  as  acting  manager'*^’'  <l»aii  market  values  at  Hi..i  year’s,* 
'  s-ime  iieriod  last  >ear.  ;of  it.s  .\ortli  .'sask.'iiehewan  iavesi- ,  ,  ^'"'1’*’''’  profits,  profit! 

_ _  -  1  meni  branch.  He  .siicceed.s  .lohri  VV.  •  sale  ol  seeuiities  and  ap- 


Note  Circulation  of  Bank 

Of  England  Continues  High 


l.ondou.  -.Although  Hie  nor  c'cra' j  ireiii  of 
ition  of  Hie  Ba.iic  of  Fnglaiid  na-^  i  Maguire 
illeu  sliarply  from  the  i  j  Winnipe 


Maguire,  wlio  lias  retired  after ' 

tweiitv-five  vear.s  of  servic-e  witli.**,’*'  'nchided  in  the  reserve  for  (-ou- 
th'il  romtnnv  "ingeuf  ics  .  whicli  account  now 

On  joining- H.e  ineestnu-n:  depart- ?122.182y^^^^^^ 

ment  of  the  Ciinada  i.ife  in  l!")9.  Mr.:  >«ninr  tlie  year,  tlie  report  points 


JOHN  W.  XIOKV. 

*1  .Mar.  1\*i’‘s?prTi 

Flour  Mills 
ROV  AT.  MIINKR. 
Uinn.pt’s:  Grain  k^chancB 
M  n.  GRANT.  IM.A  .  >  A  8., 
Managing  Director 


. . .M.i,i;uue  was  appointed  in.speetor  at  .... 

record  Winnipeg.  He  tia.s  lioi’n  iiian.'ivi‘r  of , 

Clirist-  11,0  investment  tiianeli  .'(.i  Saskatoon:  '  Tnv 

lein.iins  sjnee  1911.  .Mr.  .Me.Morri.s.  the  new,  LU.MBI 

iei-'‘nt  aeling  inainiger.  joi.ied  the  invest-'  l.ondon.--  I.ondoti 

as  (38.-  tneni  dcpartineni  in  1!'22  .n.s  it  spci  - ' ![“'  '• 


out,  a  bra  lie  It  office  "  r. 


At  ,C 374.946.000  it  was  (3k.-j,nenl  dcpartineni  in  1!'22  r 
in.ore  Hian  a  year  a, go.  Xi9,-iio,-  at  I'dmonlon.  and  in 


Till;  LO.MBIX  l!AH:  I 

l.ondon.—  I.ondoti  clearing  hanks' 
re  diseus.sing  tlie  quesiioii  of  i-aio.s  ' 


72,000  higher  than  two  year.s  rF""jovet'  ilie  duties  of  inspector  at  Sas- 
iously  and  £30.063,000  above  that :  katoon. 

f  the  corresponding  period  of  1932.'  .Mr.  .MeM.orria  wa.s  liorn  in  Nova 
Only  one  inference  can  be  drawn  j  Beotia  and  at  one  time  taught 


It  F.lmonlon.  and  Tn  1928  took  |  '<  f'T  "all  money  lo  the  d.s- 

.1.0  ,i.,.io„  of  iocoon.,.,-  ...  conn'  market.  line,  months  ago 


I  they  leduccd  tlie  rate  to  tlio  record  ' 
'  low  level  of  one-half  of  I  per  cent..  { 
■  but  bill  rales  have  fallen  still  fur- j 
.  ther  si.iee  then  and  Hie  difficulties; 
,  of  Hie  discount  mai'kct  iiave  in¬ 
creased  lathei'  ilian  diniinislied. 


THE  SOVEREIGN  LIFE 

ASSinUNCEIXIHnworCMUK 

^ _ HEAP  OFFICE  -  XVIIWEG _ 


JEAN  HARAN 


.Major.  Prior  to  joining  Hie  Canada  i  Hie  Soldiers’  Settlement  Board. 


Branch  Manager 


354  St.  Catherine  St.  East,  Montreal 
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BEHER  OUTLOOK 
ON  PRAIRIES  THAN 
FOR  SOME  YEARS 


Purchtuing  Power  Growing 
Steadily  in  Rural  and  Urban 
Districts 


INDUSTRIAL  EXPANSION 


TW:  yoa 

VcMei 


Abftibi  P  8i  P-.  coni 

Do.,  6<vc  prcf . 

,  Ainicw  Surpass . 

Do.,  pref . 

A.  P.  Gram,  com  .  . 

I  Dp,,  prcf  ....... 

Am  Electric,  com  .  . 
IX' .  6%  pref  . .  , . 

Asbestos,  com . 

Do  .  pref  . .  ,  , 

'  Assoc.  Breweries.  .  . 

I  IX)..  pref.  ,  , 

.Assor  Tel  S  Tel,  1st 
rX  CIrss  *‘A’ 

Assoc  Oual.  Canners 
Barcelrno,  com 
Bathurst  P  P, 


pref 


'Vith  ■  com. 

'  Do  .  pref 


•  Beptty  Brp 


r>o  .  1st  pref  .  .  .  , 

Belj  Telephone  . 

Blue  Ribbon 
Do  .  pref 

Brant.  Corel.  1st  pref. 
Bra'i  ban,  elrl  com 
Do  corn  new 
Do  .  pref  . 

Brewers  H  Distil  .  .  . 
B  C  Parkers,  com 
pref 


B  E  St.re).  com. 
D*»..  1st  p.ef  .  , 
Dt  .*n  j  pief.  . 
Brurk  Silk 
BIv'c  Prr  ducts  “A 


Burt.  F  N  com  ,  .  .  . 
Do.  ^:ref 

C‘r:!prrv  Power,  c<  in 
f.an.  Bread.  oJd  ixmi 
Do  ,  new  .  .  . 

D--) ,  '.A  nref 
Do  .  ‘B  pref. 

L.  'U.ida  Cement,  lom 
I'lo  .  pref 

t.  i?ii  Pdr.es  fif.  Kcig-  "/ 


Iron  p'dries 
>  .  pi  rf 


By  JOHN  K.  .SWEFTINC 
laduatMdi  Commissioner  Westerri  Lines. 

(.  finsdirfo  Pacific  Railway 

lOiir  roinmoncc.s 

t'cMer  foundation  for  the  ev- 
nanbion  ot  trade  and  ronimercc 
ibaii  ha^'  been  iho  uuse  durin;;  the 
fen  \earb;  the  steadily  jnereas- 
)tic  bn.sini’s.'*  of  the  last  lia'f  of 
toiipled  -with  the  larpost  Christiiia.^ 
trade  for  many  ycart;.  bavins:  ereafed  : 

;;rfaU'r  coafitienee  in  the  pro-speets  ‘ 

•  'f  an  nnnard  nituemcnt.  PutTliasmc  . 

pon-rr  IS  .steadily  crowinc  in  botli  j  , 
urban  and  rural  disrriot.'s.  Ti  would  i  '  ^ 

secni  that  (he  new  toai’  is  to  be  one 
(•f  irnportnnet*  »n  the  e.stabllshment 
of  better  times  for  the  Western  a;:- 
riculturist,  the  manntarturt'r.  the 
wholrsalo  and  retail  trade’.  M 
shows  poasibilifics  of  more  em- 
plovnient.  and  eertainly  vome  f\- 
punsioD  to  const  met  ion  worU  o*"  all 
I'lnda  t^hieh  has  been,  nerc.ssar'l,''. 

held  in  abeyance. 

T’Ddoiibtedh'  the  nuestion  of  liou^ 
iQp  accommodation  and  repairs  im 
e^iTstn^  rMSidrnces  has.  for  a  r-.n  . 

Slderable  pi^rinrl.  hei'p  ,i  master  fn; 

serious  thoiichi  anri  ni.MU  simses-' 

Mons  bein^  fb.M  riopofi  ^  iih  a 
View  to  rupct.^ri.?.  p’»-.;rnr  needs  ft  is 
prob.iblr  that,  rl’iiiii:;  the  eonnns; 
year,  in'w  rudsf rm.f ion  wil!  be  one 
o.f  thf  maior  dei rlopments  in  brms- 
in.n  baek  *  mplrijaiv'ut  and.  with  it,  a 

•  ■oa‘'tantl\  !prreas:n::  trade  in  ail 

>Mji)din.^  line'.,  ‘.eriaip  public  wor/iS 
ore  abs-'adv  appr*'\ed  and  others  of 
iinpertaor*'  to  loeal  rommnnUies  are 
tie'ncr  put  forward  .as  vital  to  the 
'voIf.T'o  of  tjtp  eoiintry  The  m- , 
prow  tnciit  sho^^n  in  r^eriera]  trade  ^ 

.•••  n  !'n  ereiiflv  sliniiil.itrd  by  ;i  com-  canCottons.com 
prrhi  lir,i\ o  hllildill-  prOCTI'ani.  I  Do,,  pref  .  .  . 

Tho  l.ist,  fow  scHi'.-i  bilve  ...  ho  WTi 
till'  nccof.siiy  tc"  .t  r;»rofi)l  invcsti- 
c.dK'i!  of  lilt'  ir.-triiii rt'S  of  fhoAVcsi. 

■■■ihor  .itdlciiiiiirc.  and  n  creat 

•Ica'i  of  jiioafi'.'-o  li.i-i  been  mado  tn 
fho  fi*  v.'biiMiit'ni  of  mmprul  rcsour- 

•  I't.  I'tiili  nicfaH!i’  arifi  riDii-incfallic. 
io*rct!ior  tcif))  a  carrri]l  sliidy  of  lltc 
iiiarkcniip  r'o.'ioihiluios  for  sucli  pno- 
iluctti  ro.'i.'^onat'l'  acccttsiblc  lo  (ran?- 
portatlon  T!io  rosiilt  has  bpon  a 
sradual  bmldiiia  up  of  wealth-pro¬ 
ducing  area.'?  wif.hjti  the  Prairie 
Provi-nce.'?  that,  are  addinc  mueh  to 

trade  eypari.'tion  ami  deyplopinc  pos- |  ^on,.  Bakeries  . 

.fibilitie?  for  roiiiinuotis  operation  |  con’u^A'^as. 

durin;;:  .nil  aeason.s  of  the  year.  i  Cosmo,,  imperial ... . 
T.l)p  t.iJue  of  this  work,  roiipled  i Pyrf 


C  N  _  ,^xni 

Cap  Str.jniships.  com 
tX  .  prrf 

■  C5.n  \Ar,rr  ft,  Cable  -A 


^^•)n  Riikrr’.c?  '.A' 

Dr-  .  prrf 

.  C?n  liron.’c.  coni 


Do,,  girl  ,  ,  , 

Con  Conners,  cam 
tX  ,  ls>t  pref  . 
Do.,  >nd  pref 
Can  Cfir.  rom.  new 
Do.,  pirf 

1  Do..  f»td  7*','  com 


Do. .  prrf 
Can  LVrdge.com  .  ... 

Do  prrj  .  . 

Can.  Fdirhanks,  pref  .  .  . 
C.  G  Electric ...  .... 

IX)  .  pref  .  .  .  .  . 

Ce»n,  Hydro  EIcc.,  pref  . 
Can.  Ind.  Alcohol,  “A  ' 


Can  Locomotive,  com 

Do  .  pref . 

■  Can  Oil,  com  .  ... 
l.X  .  pref  ......... 

•  C  P.R.,  new .  .  ,  ,  . .  . , 

I  Do  ,  old . 

Co  kshutt  Plow 

Conduits . . 

Do.,  pref 


n  iih  the  efforts  that  have  been  and  j  oom.  Bridge.^*’.  . ! 

are  beins  made  for  a  more  dtversi- i  Dom.  Coai.  pref . 

fled  farm  prfrdiietion.  and  the  3d- |  eom . 

vanrn  in  standardizinc  of  agrtciiUu- j  Dom.  Rubber,  com  ! 

ral  nroduets  for  oversea.'?  and  other  i  Do  .  pref . 

markets,  will  he  readily  ahowm  3  3  j  Dom!  ilori,*  ®  " 
trade  Erow.S  In  volume.  The  sitlia- |  Oom!  Textile,  com.  i  ' 

tton  to-day  in  the  Weal,  so  far  as  j  I’n-.  pref _ 

its  produetion  is  concerned,  must  i  . 

I’e  eon.sidered  in  eon  junction  with  !  e.  KootenL"  Power".'.;; 

the  progress  whi<'h  has  been  made  *  Hast.  stef)  p,Qjj  '  '  ‘| 

t.i  developins:  its  resources  that  3rej  . 

readily  saleable  hut  were  not  so  i  Do  .  pr/f y*; '°™ ; ; ;  i ; 
evident  n  few  year.s  ago,  .Added  to  Easy  Washing.  Machine.  , 
Prairie  developments,  the  ’’f'’vlncp  j  Pr«t  — 

of  British  roliimbia  has  c.''n tin ti ed  |  Fanny  Far^V’.' 

to  expand  its  minlntr  industry,!  Do.  pref . ;;... 

built  up  a.  larpe  export,  market  j  Ford  - 

its  lumber,  and  shows  continuous  i  Do.,-B" _ .  ZZ 

r  are  1Jl  the  production  of  its  fisher- j  Foundation  Co . 

ics,  fruit,  and  other  industries  to  st"' *  Wire - 

meet  market  requirements.  |  Do!;  "A'^ref T 

industrial  expansion  in  manufac- 1  Gen.  steei  Wares . 

inc  has.  in  most  'ndustries.  j • ... 


Do.,  pref, 
j  G.  W  Saddlery,  com  . 

j  Do.,  pref . 

■  Chas.  Gurd,  com . 

Do.,  pref 


maintained  a  fair  level  of  produc¬ 
tion  durine  the  last  few  years  hut 
has  beri.n  necessarily  affected  by 
seneral  lr.Tie  conditions.  It.  is  note- ^ 
worthy  that  the  po.'.sihilities  for  fu- :  ^'-'Psum  Lime 
ture.  rjevelopment  of  Western  fa.cU'- :  15o ,  pref^^’ 

rie.s  afutear  .sio  he  a  matter  of  great  Hom  Cottons,  pref 
interest.  i 

The  growth  of  factory  produetion  .  Hayes  wuieeis,  com 
m  llie  West  during  the  last  thirty  Do  .  pref  . 

.tears  i.s  important,  and  undoubted- 
i,?.  judging  from  tpquirtes  a.id  in- j  Hindr  &  Dauch  . 
ve.sti  gat  ions  that  liave  taken  place  i  Holt  Renfrew 
in  recent  .vears,  the  produetion  !  Howard'’smiih 
maniifaetiired  goods  will  gradually  _Do.,  pref 
be  inrreased. 

.\t  thi.s,  Ihe  heeiniiiag  of  a  new 
year,  it  i.s  w-el!  ie.'  reengnize  that 
tliere  i.s  a  better  understa.ading  of 
many  .ol'  the  mait'i-  p’ol'iem.s  tliat 
I  'aiiada  has  to  solve.  Th  i.nii.se  ofthi.s,  Do .  pref 
and  the  fact  that  more  eonfidenee  i'’LPap^r  &  Power 
i.s  again  being  shown  in  tlie  po.s.st-  Do.;"C".. 
hilitie.s  of  trade  evpaiision,  the  new  ,  ui  pn-f 
.vrar  is.  indeed,  one  of  proinise 


Hunts,  class  “A"  .  .  .  . 

Do..  "B  . 

Int.  Coal,  com . 

Do.,  pref 

Int.  Milting.  1st  pref 
Do.,  6' ,  pref. 

Int.  Nickel,  com  .  . 


The  Employment 
Situation 


of  e;iirilo\  - 
tail  tiuiii 
III  llie  nine 


I  Int,  Power. 

Do  ,  pref . 

Ini.  laitities  "A'' . 

Do  ,  “B  ■ 

Jamaica  1'  S  . 

Do  .  pref 
Kelvinator.  coin 
Do.,  pief 

King  Edward  Hotel, 

I-  Superior  Corp 
L  of  Worxis,  new.  . 

Do  .  pref 
t.aui  a  Sei'ord  . 

l.iiidsay,  coni . 

Do  .  prri 
Diblaw  “A 

Do,-B  . 

Lf'cws.  i.-oni  . 

D<i  ,  pref . 

MaiKinnon  Steel  .  . 

Do,,  pref 
Maple  Leaf  Mill 

Do  .  pref  . 

Maple  Leaf  Mill,  new 
Do  ,  pref 


\  uiiJcli  higher  h'v 
ment  was  mainiMiiii-d 
in  lh('  preceding  year, 
months  ended  Alarr  ti  lari,  emplovees 
wire  recalled  t<'  then  forruer  posi¬ 
tions  in  hirgc  ntimheis,  the  season¬ 
ally  adjusted  inde.v  inoviiig  up  in  Ihe 
intervai  from  78  7  to  ‘i7.l,  a  gaia  rif 
ucarlv  21  per  cent.  A  uiodetafe  re- 
I  ession  was  shown  in  the  following 
ntonthii,  hut  a  signilieatii  Increase 
was  fi  (  oided  from  Setitember  lo  the  Massey*Harr 
cod  of  l.he  year  The  net  result  l>>  pref 
was  that  the  standing  on  I’ecember 

1.  was  nearly  lu  nr.  in  athtince  of  j  (j„  p,cf  . 

the  same  date  of  I''.”.::.  Being  un  jMcxitoTran, 
affected  to  any  important  extent  by  j T  S  . 
unemployment  relief,  the  trend  iu  i  Monarch  Kmt,  toiii 
raanufaetiu  ing  <  mployment  wa.s  a  ,  •  ff'"'  ■  ■ 

more  ai-e.urate  measure,  of  Ihe  t rend  j 
of  busines.s  conditiorir..  The  m  ■  m  L H.  ft.  P  .  old 
crease  in  the  working  loires  engag- ‘  l>> .  tirw 

ed  in  manufacturing  plants  "  as  :  VXgraph 

praeiirally  rontinuous  after  sc.asonal  Monoeai  Trams 
adjustment  from  Mav.  l'i3o,  to  the  j  Mo^e  Coip 
end  of  last  year.  The  use  in  ihej  ..g  •  p^f 

index  during  the.  perioij  in  qije.stion  Minrhrarls.  ojm 
was  no  tess  than  -JO.r,  p.<  The  sit- 
nation  after  seasonal  adjustment 

Fho'vcd  iipprnc’iabU*  c‘hriT)^i'^  dtir*  Dfj ,  uH  rojr 

ing  the  last  two  months  | 

statistics  are  aN  ailanlo.  A  ^  bi*  !  Oror«r5.  prri  . 
ciilar  ^atn  was  shown  in  fhr  ad  ;  N«r  s»r^iCHr 
lusted  index  of  logging  empioynieiif,  .  Niapra  Wt 

'  . .  kx.t^.Kfcr-  r.f  iivnn  ' 


1.088.117  shs  None* 
$34,881,800  100 

80,000  she  Non? 
$1,000,000  100 
80,000  shs  None 
SJ  .000,000  100 
SO, 000  shs  None 
$1,175,000  50 

1 13, .586  «hii  None 
$7,456,400  100 

.ii4,hro  fhs  None 
$1,01.5.400  100 

•17.104  ‘ih«  None 
101,4.31  shs  None 
85,615  shs  None 
!.  .‘^8.85'*  None 
400.000  shs  None 
♦'0,000  shs  Ncne 
Sw’.OOO.OCO  100 
w^O.ooO  shs  None 
100  000  shs  Neno 
$1,078,600  100  ' 

.•7.007,700  100 

03  47.5  shs  None 
1.4.30.7.50  $50 

1,636.650  $35 

$114,081,600  100 

“,027.660  shs  Nr>nc 
$303,400  100 

.*'.777.478  shs  None 
.’7  7. .556  shs  None 
$3.«40,.S00  100 

1.000,000  ,shs  None 
LOOO.OOO  shs  None 
S24.4:.0.000  100 

S8.03?  100  100 

$.57..150  OOP  100 
100,000  s)>s  NrxAc 
1 16.346  sh-*  None 
1,500  sh'«  None 
$2,688,600  $75 

$61,400  10i» 

$.♦.500000  100  1 


67Vi 

100!^ 


05’.^  86 


10''5  44Vi  IQ 


571,*  05 


35* 


6.5  nn‘4  301 


6Uj 


700,000  shs  None 
$1,730,000  100 

$2,500,000  100 

600.000  shs  None 
$J0.086.‘  00  100 

33.400  shs -None 
Q.(.00  shs 
Sl,.5Q8.Qf»0  IDO 
$-}  .8  77.800  1(*0 

SI. 000  000  100 

375,000  shs  None 
1  20.000  Khs  T4uiir 
$13,000,000  100 

20.669  shs  None 
J  10.662  shs  None 
.’0,000  s)»s  Nf'iir 
$Q  1.1 .000  100 

80.000  shs  None 
40,n00  shs  None 
$;  70.000  100 

13;  7S4  shs  None 
S4. 557. 150  100 

.363,V.i2  shs  None 
365.800  shs  None 
$7,080,750  25 

$4,975,000 
.500.000 
$L'/\h3.500 
$2,715,500 
.L661.,SOO 
250,409  shs  None 
$9,000,000  100 

92.408  shs  None 
.$8.1.400  100 

$1,360,000  100 

$9,442,250  50 

$8,557,7.50  50 

$12. .500.000  100 

K88.480  shs  None 
1  23,435  shs  None 
.39,896  shs  None 
3  shs  None 
143,764  shs  None 
$2,000,000  100 
$3.15.000.000  25 


UK* 

.18 -b 

•  )OS  . 


>1‘.,  16 


JOO 

100 

urn 

100 

100 


Int 

$2b 

lO": 


$1  .20 

$.5 

7% 


$1 

$2.40 

$1.25 
$1  25 


SI  OOh 
$1  OOh 


a  marked  gain  in  the  iMiniber  of  men  '  n.s.  strei  ft.  Coai,  pref ' 
employed  in  logging  operatmnK  be  .  OK.iv.r  Fiom  . 
ing  characteristic  of  the  period^  i  o.a 'E<;^:;lbie; 

adjusted  iudex  at  the  first  of  Df  - 1  q,,,  . 

cember  was  23.1  p  c-  greater  than'  rx-.oid  . 

on  March  1,  1933.  and  vas  g'eat-P'' j  orang’e roLh  ' 

on  November  1  than  ou  the  same  (  Do  .  istpref  . 

date  of  any  ether  year  In  the  period  |  ^"a  perf  . 

of  observation  except  November  )• 

1923.  The  employment  in  mlulng  |  Ottawa  Traction . 

operations  maintained  a  considerable  |  faj^Herwy  Tube, 
lead  over  the  preceding  year,  the  [ 
gain  on  December  1  over  the  same; 
date  of  last  year  being  about  16.5 ) 
per  cent. 


e'iC-. 


Penmans,  com . 

Dr v>rcf  ....... 

Photo  Engravers . 

Per  to  Rico  RIy.,  com . . 


788.600  shs  Non** 
60.000  shs  Nonr 
$345,000  UHi 
>18.440  sbs  None 
$16,287,000  25 

$14,0.5.5.200  100 

50,000  shr.  None 
$1,3.54..100  100 

$6,212,666  100 
513,951  shsMonf 
$3,000,000  100 

$4,250,000  100 

$2,600,000  100 
1 12.220  shs  None 
$3,000,000  1W» 

$21,044,000  2.5 

282,382  shs  Ntmc 
270,000  shs  None 
$1,940,600  100 

150,000  shs  None 
93,423  shs  None 
30.000  shs  None 
58.000  shs  None 
$392,600  100 

$800,000  25 

$500,000  100 

38,535  shs  N<me 
29,500  shs  None 
378.790  shs  None 
98,603  shs  None 
15,375  shs  None 
390,512  6hs  None 
1,588.960  shs  None 
70,000  shs  None 
84.000  shs  None 
50,000  shs  None 
$855,000  100 

$500,000  100 
190,997  shs  None 
$7,260,800  100 

373,380  50 

.47,500  100 

40,003  None 
$900,000  100 

nO.OOO  shs  None 
$260,000  100 
4S0,8V6  shs  None 
1 00,000  shs  None 
$2,200,000  100 
$584,910  .^0 

$1,200,500  2.S 

$787,900  100 

68,000  shs  None 
$.581,000  100 

$1,000,000  100 
$705,700  100 

299,9.33  N<  ne 
$1,000,000  100 
$1,000  000  100 
220.000  shs  None 
.$4,500,000  100 

IK. 656  shs  None 
1 5.000  shs  None 
$1,000,000  100 
.» 17.900  100 

3.515,000  100  ; 

917.800  lOO 
14.584.025  shs  None 
.$27,627,825  5&  100 

908.248  .shs  None 

998.248  shs  None 
•2.498.027  shs  N9nc 

$91,991,100  100 

1 15,610  sh.s  Nf)nr 
$8,000,000  100 
1.10.262  shs  Nf  nc 
$1,999,080  $1 

15,000  .shs  Nf.ne 
S.oO.OOO  100  1 

100,000  shs  Nonr 
$662,000  100 
’0.000  sbs  None 
100.000  shs  None 
148.000  shs  None  i 

$1,500,000  100  J 

'.7,^00  ahs  Nt)ne 
^♦.008  shs  None 
$518  450  100  1 

4o2.66b  shs  None 
38.3  300  shs  Non^ 
$7.SOOOO  109 
653.900  lOO  ♦ 

12.000  shr.  None 
S5IO.0OO  100  U 

100,000  shs  None  . 

$2,930,000  100 

.T'O.OOO  shs  None 
.’9.669  shs  None 
"29,409  shs  None 
$12,089,900  100 

.>00,000  shs  None 
135.R>0  shs  None 
$6,000,000  100 

.$20.1  /V.OOO  100 
IS.OOO  shs  None 
$127,000  100 

$L27.‘''.000  100 

750.000  100 

$3,000,000  100 

$.3,000,000  100 

2.041.887  .shs  N'.ue 
•1.083.674  shs  None 
$600,000  2.5 

v;*.oon.ooo  40 

$\000.000  100 

318.9;9  -Jis  None 
$3/28,  .100  100 

1.677,700  100 

78.710  shs  None 
$74,450  10 

-'21. .172  shs  None 
$2,77.5,000  IS 

IPO.34.)  shs  None 
$2.77.5,000  100 

27,762  shs  Nr’nr 
.  .  100 
1.^0. OOn  shs  None 
40  OOU  shs  None 
20.725  shs  N  o»)e 
$1,000,000  100 
',.5.000  shs  Nr-ne 
$2,000,000  100 
$054,765  100 

.51  .‘>88  shs  None 
$750,000  JOfi 
$360,000  100 

80,000  shs  None 
$630,000  too 
40  000  shs  None 
$.3,500,000  100 

1  500.000  ion 

5.607,600  100 

J  74.256  shs  None 
$18,200  100 
64.518  chs  None 
$1,075,000  100 

♦0.000  shs  Nr-ne 
$3,000,000  lOO 
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Do.,  pref . 

Postal  Tel  ft.  Tel  pref  .  . .  . 

Power  O'fp..  con)  . 

Presfcd  Metals,  cem . 

Quebec  Power  . 

Do. ,  cld  . 

RiversiHe  Silk  "A'*  . 

Polland  Paper,  pref . 

Purse'l  Mc*toi .  erm 

Do.pief  . 

Shewiruppn  W  ft  P 
Slierwin  Williams,  old  pref. 

Do  .  new  erm  . 

Do  .  new  pref . 

JSimoti  C'jger,  com . 

Dn  pref  . 

Simpsons  Limited  “A  '  .  .  . 

Do  ,  . . 

Do  .  pref.  .  . 

S.  <7.  Pow'f  r,  com . 

Stand.  Chemicals  . 

Sfr^ntl.  Steel,  com . 

Du.,  pref  . . 

Strel  ci  Canada,  com . 

Do  .  pref  . . 

lx.,  cld  ccni . . . 

IX  .  old  pref. ,  . . 

Steilmg  Coal . 

St.  Lawrence  Cerp.,  cem!  .  !  1 

Do..  “A  '  pref . 

Si  I.Hwrence  Flour,  com  .  .  . , 

Do.,  pref . 

St  r.,awrcnce  Paper . 

Do.,  pref. .  .  . 

Tip  Top  Tailors . 

Do.,  pref  . 

Tooke  Bro^.  com . 

Do.,  pref . * , 

Trayniore.  com . * 

Do.,  pref  . ] 

Tnrketts  Tobacco . 

Do.,  prrf . 

Twin  City.  R.  T . ! ! !  ’. 

D<»..  picf . ’ 

Union  Net  Gas . 

United  Steel . 

Viaii  Bisi  uil . 

Do..  Isf  pref . 

Wnbasso  Cottons  ,  .  . 

Walker- -G  ft  W . ' 

Do.,  pref. .  [ 

West  Kootenay,  pref . 

W,  C.  Flour,  com . 

Do  .  pref.  .  ,  . 

W>st  Qrocei  s,  fom 

tX.,  pref  . . . . 

Weston  Ltd.,  vom . 

IX..  prrf . 

Windsor  Hotel . 

Do.,  pref . . . . . 

Winnipeg  Electric . 

Do.,  pref  . 

Wood.  Ales  ft  James.  i»ref. , . . 

VVVjods  Mfg..  com . 

Do.,  pref  . 

Znnnirrknit.  com  . 

IX  ,  pref . . . 


$J  7.5 

6'v  I 


Stock  Pni 
Outstanding 

$1,000,000  100 
$30,529,500  100 
446,080  shs  None 
1 10.774  shs  None 
553,198  shs  None 
$3,999,150  100 
30,000  shs  None 
15. COO  shs  None 
$800,000  100 
$1,200,000  100 
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Anglo  Nopweg  Hold 

Asbestos  .  . . . 

Do.,  pref  . 

Hdthurst  “B  . 

13. C  Packrr.s  com  . . . . . 

Do.,  prrf . 

Beauhornois  “A'' . 

Beath  ft,  Sons  ‘’A”. . . 

Riltmore  Hot,  coin . 

Do.,  pref  .  . 

Bisseli  Co.,  com . . 

Do.,  pref . . . . 

Branston,  ord . . 

Do.,  pref . . 

BA.  Oil,  old  . . 

Do.,  new . 

Brewing  Corp,  of  Can . . . 

Do.,  pref. . 

Calgary  &  Edm.  Corp . 

Can.  Bud  Breweries 

Can.  Cons.  Felt . . . . . 

Do.,  pref . 

C,  G.  Invest.  Trust . . . . 

Can.  Int.  Trust . . . 

Do.,  pref . . 

Can.  P.  ft.  P.  Invest . 

Can.  Malting . -  , . 

Can.  Vickers,  com . . . 

Do.,  pref . . 

Can.  Vinegars . 

$-an.  Marconi . . 

C.  N-  Power,  pref. 

Can.  Wineries  . 

Can.  W.  B.  Boxes  ‘*A** . . 

Can.  Industries  “B" . 

Claude  Neon . 

Catelli  Macaroni . 

Do.,  “A“  pref. . . 

Com.  Alnohol . . 

Do.,  new . . . 

Champlain  Oil,  pref . 

City  Oas  ft  Electric . . . . 

Consol.  Paper . 

Cons.  Press  “A** . 

Cons.  Sand  ft  Gravel,  pref . 

Corr.  Paper  Box.  pref . . . 

Cosgrave  Brew . . . . 

David  ft  Frcre . 
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Do  ,  “A*’  pref . . . . . 
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Dom.  Fdries  &  Steel. ......... 

Do.,  pref . . . . . 

Dc.m.  0x1 . 
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Dufferin  Paving  . . 
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Do.,  pref . . . . 
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Do..  ‘'B  ' . 
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Do  .  “B  - . . 
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Do..  "B  ■ . 
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Mont .  Is.  Power . . 
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Do.,  pref  . . .  .  , 
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MONTREAL 


MONTREAL.  FEBRUARY  22nd.  1935 


TORONTO 


Canada’s  Credit  Stands  High 
Despite  Ill-Advised  Proposals 
For  Municipal  Adjustments 

Any  Failure  to  Carry  Out  Contracts  to  Letter  Will  React 
on  Borrowers  and  be  Reflected  in  Interest 
Rates  In  Future 

REDUCED  PAYMENTS  SHOULD  BE  ON  ACCOUNT  | 

Present  Depression  Not  a  Fair  Time  in  Which  to  Make 
Adjustments — Board  to  Control  Public  | 

Borrowing  Proposal 

By  R  W.  GOUINLOI  K 

I* I'estdenl,  Invefttment  Dra  lrr»  Aajioi  iation  ot  f. 

During  1931  we  saw  a  consideraMe  iinpiinumeiii  in  bu-si- 
ness  over  1933.  with  n  decline  m  vates  and  a 

consequent  saving:  in  the  cost  of  liorrowings  by  IIm-  Dominion 
Govermnent.  Provinces  and  Miuiicipalilie>i  Ibrouglioni  Canada 
'his  lowering  of  interest  rates  should  continiK;  throiiglioiil  1935. 
Tliese  savings  on  borromngs  will,  in  lna^.^■  ca.SLS.  be  excoedingl.v 
helpful  to  the  borrower  and  .should  go  a  long  w.ay  towaivL. 
assisting  in  stimulating  business. 

Canadian  credit  ha.s  never  stood  .ol  a  higiicr  point  t.liaii  it 
does  today.  The  Canadian  Govcrnnicrit  has  ijonowed  in  Ion 
don.  England,  during  the  ])ast  year  at  a  rate  which  compared 
favorably  with  the  Pritish  Govcnimenfs  own  securities.  Can¬ 
ada's  financial  po.cjtiun  is  well  regarded  in  the  money  rnarkel.s 
of  the  world  due  to  the  prompt  way  in  which  ail  her  obhgal  ioiis 
as  to  principal  and  interest  have  been  met  throughout  Ihe 
Years,  regardless  of  depression  or  prosperity. 

(  point  thi.'?  out  as  I  have  iradicnt  in  rlef.iult  in  principal  and  in-, 
numerous  newspaper  arlielcs  re-  lercst  in  the  Provinec  of  Oiitai  iu.  * 
rently  speaking  of  Greaf  Uriialn  and  suggesting  payments  for  refunding 
I  anada  having  for'-ed  ron\ersions  of  t'f  their  debentures,  none  of  which 
iheir  debts  and  there  is  inueh  thought  '.appear  to  take  care  of  the  difference 
.along  these  lines  by  c.eriain  types  of 'between  the  man  vho  oa\ns  a  6':; 
political  aspirant.s.  AJay  1  point  out  '  bond  and  the  man  who  owns  a  5':r  , 
that  the  Canadian  or  British  Gov- 'bond;  they  aiitiear  to  be  all  treated 
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CANADA^S  MINERAL  PRODUCTION  1934 

VALUE.  OF  PRODUCTION  1929  10  1934 

VF.Ai? _ "  _ ^ _  OOLLAR.'i 

<9^.9  311.000000 

1930  ^80.000.000 

1931  228.000.000 

<932  <80,000.000 

<903  22i.ooo.ooo 

<934  278.000.000 


rcRRi  roRlts 


G4.SI(ArfMCttAN' 


/ 

M&NI  to  / 

'■  #  1^ 


'•1  s 


GOLD  NICKEL  COPPER  ZINC  LEAD  SILVER 


Prfiwr?')  by  the  bufe.)3  of  tco.minit  Geoioiiy.Oop'  of  Ottawa, 
from  mforuAtion  supplied  by  the  Ooipinjon  Bureau  of  StatistiCi 


OTHER  NOITHtTAl.5  ASBESTOS  STONE  CLAY«rOTHER  PETROLEUM  COAL 
METALS  (NOTITLNIZfD)  .SAND AND  STRUCTURAL  NATrGAS 
GRAVEL  PRODUCTS  .  PEAT 


DAIRY  INDUSTRY 
GETTING  BENEFIT 
FROM  REGULATION! 


Trends  of  Spending  *34 


By  JACKSON  DODDS 

President,  The  Cansdisa  Bankers'  Asaorlation,  and  General  Manaser,  Bank  ot 
Montreal 


einment  when  It  Ims  done. 


i  lure-holders,  in  my  opinion,  should 


Belter  Price*  Are  Result  of  Ef-  j 

forts  to  Bring  About  1  V-/ 

Stabilization  !  Can. 


NE  of  the  n\ost  interesting  items  among  banking  statistics  Purchasing  Power  of  Farmer!  tl 
is  the  volume  of  cheques  and  other  debit  items  issued  by  Curtailed  by  Drought  ami 
adians  and  charged  to  their  banking  denosits.  The  mosl .  Other  Hazards 


•^rnment.  have  never  bad  aiiy  forced  'alike,  vhich  yeems  grossly  unfair.  fofts  to  Bring  About  1  IS  t-llG  volumc  of  cllGques  a,nd  oth^T  debit  itenis  issued  by  Curtailed  by  Drought  and 

convei'sious  Tho  <  onadion  Go\-!Albo  may  I  point  out  that  deben  ,  Stabilization  ! Canadians  and  charged  to  their  banking  deposits.  The  most,  Other  Hazards 

einment.  when  it  has  done  any  re- ,  tuie-holders,  in  my  opinion,  should.  _  I u  :  - 

funding  has  given  picfeicnce  td  the!  not  tousidcr  accepting  any  perman- j  MARGINS  TOO  SMALL  !  ™POrtant  thing  about  th  S  CXJxnidltuii^  IS  tUat  while  it  IS,  CR^DITC  RIQ  PROBLEM 
old  holders  of  maturing  obligations  ;  ent  scheme  of  interest  rate  reduc-  ivi/\iA\aii'<i;5  i  ,  voluntaiy  as  to  volume  it  IS  uncontrollable  by  any  known  agency,  >  v.ivz.lhio  dikm  rKVJOLa:.lvi 

lo  cither  take  (heir  cash  or  to  havcjtion  iu  these  defaulting  municipalt-  By  J  A  CAULDER  therefore  indicates,  perhaps  better  than  any  other  factor,  n  w  I  PHII  IIPC: 

lira's  r,:SS  S’,d*1.V5?r  "  -‘-•I'rl’f'*'.-  confidence  exists,  and  to  some  degree  the  extent  of ,  c.'J.sr'S;:- 

ment  has  never  attempted  to  force  j  eepted  purely  as  an  "on  account”  -rj.H  vear  n.M  on  tbi-  whole  COntiaence.  ....  !  %  _  j 

.acceptance  of  the  uew  .security  on  |  payment.  The  present  depression  should  be  con.side’rcd  very  satisfat-  Til  the  following  table  the  annual  and  monthly  average 


funding  has  given  preference  td  the 'not  tousidcr  accepting  any  perman-  j 
old  holders  of  maturing  obligations  j  ent  scheme  of  interest  rate  reduc- 
lo  cither  take  (heir  cash  or  to  havcition  iu  these  defaulting  municipalt- 


MARGINS  TOO  SMALL 

By  J.  A.  CAULDER 


ment  has  never  attempted  to  force  j  eepted  purely  as  an  "ou  account” 
.acceptance  of  the  uew  .security  on  |  payment.  'J'he  present  depression 
tho  investor.  is  not  a  fair  lime  in  which  to  judge 


00  tbfc  whole. 


Gold  Mining 
Outstanding 
Industry  ’34 

;  Acclerated  Progress  emd  Con- 
j  Unued  Snccess  in 

I  Development 

;  WIDE  EXPLORATION 

j  Northern  Frontier  b  Being 
j  Pierced  at  a  Great 

Many  Points 


0^  i  Bv  DR  CHARLES  CAM5LI.L 

‘-O  Deputy  Minluter  ot  Mini-. 

^  .'jcccleratcd  progress 

/■'  -do^  ®  t’OTifinued  .success  in 

^  I  PNploration  and  develop- 

jinent  of  gold  mines  sfands  out 
r,<r  in  bold  relict  a.s  the  most  bril- 

f  I  liant  achievement  m  any  field 

,  B  "■  J'^f  Canadian  primary  industry 

fl  dunng  the  past  twelve  month.";. 

/H  B  The  tangible  resulLs  that  have 

S  been  secured  in  tho  develoi.)- 

— ^ ment  of  gol'l  resources  nicni 
PETROLEUM  COAL  r<x:ognition  as  of  tho  most  out 

NATrGAS  standing  imjiortanw  in  our  na- 

PEAT  I  tional  econom.v.  Not  only  have 

-  - - f<ropertie.s  iu  unparallel'xt  mini 

FARM  IMPLEMENT 

I  _  inanv  otlu'rs  are  rajndlv  ap- 

TRADE  DEPENDENT  ''“I., 

nw  r'DAD  CTirPCCC  *  <"•<•' P'l>  th..  mortiifm  frontier  1.5 
Ull  vAUl  OULLIjUU  uieried  iit  m.any  pninfs  by  .an 

j  inflow  mg  tide  of  men  .'jiol  material 
,  .  jj  ~  :  resouri'e'.  for  <lie  cour.Tgeoiifi  under- 

urchasing  rower  of  Farmer |  takings  that  m  the  prc.-eai  >rarwill 
Curtailed  by  Drought  and  !  further  dlsrlosr  and  develop  1.  an 
Other  Hazard 

_  -tending  all  the  way  from  the  •  hi- 

T'DfrtlTC  nir'*  DDrani  itaa  bougamau  area  of  n-ortbeii  ynebec 
CREDITS  BIG  PROBLEM  ,  in  cast  m  the  distant  Yukon 

-  iThe  airplane,  tractor,  power  barge. 

By  W.  J.  PHILLIPS  ;  marine  railway,  contribute  10  the 

ompirollct,  Cocksbutt  Plow  Lompany,  mastery  over  1  ransporlat ion  without 

I  w’hlrh  the  qijickened  develonraent  of 
No  consideration  of  the  present  i  this  era  would  have  been  Impossible 


CREDITS  BIG  PROBLEM 

By  W.  J.  PHILLIPS 
omptrollei,  Cocksbutt  Plow  Cotnpsn) 
Limited 


payment.  The  present  depression  shanJd  be  considered  verv  batisfac-  tOllOWing  table  the  annual  and  monthly  average  ‘  «uuu  or  luc  piyseni  this  era  ^voiiid  have  been  Impossible 

i.  aot  (toe  in  Whieb  ta  Judge  | el  SI  J"- 'volumes  of  debits  to  individual  ac<jounts  in  Canada  are  .shoa^.  i ';S™er"iX(''/v can '  «  ',^1' 

the  municipality's  ability  to  pay  over  .oc  r-nmnareH  n-uh  ihr.  t  I  j  u..  _ e _ . .  .. _ s _ •• _ ^  'agricnitura)  implement  inaustij  can  140  .iirp.ancs  are  serving  the  north's 


Uecently  the  .Mayor  of  Canada  s  i  the  municipality  s  ability  to  pay  over  N  jccr  as  compared  with  the  two  ’ preceded  bv  the  average  for  the  four  vear  “Pl'C-boom"  rionod  1  be  of  anv  value  without  a  serving  the  north  s 

third  largort  city  called  a  meeting  of  |  a  period  of  .years.  During  the  per-  previous  years  Canada  has  en,1oye,d  lift  97  '  “VeragC  JOr  tne  lOUl  year  pi  C-l300m  ponocl  |  J®  ^  f  ''-^nuirements;  he 

the  bondholders  to  .ask  them  to  ac- |  iod  of  1922  to  1929.  when  much  of  j  tbe  highest  butter  market  in  thf  i  '  ....  .  !  ^  Yl  I  air  transportation 


cept  50%  on  their  debenture  debt.  |  this  debt  was  contracted,  all  the  i  ^vorla  outside  the  United  States  and! 
The  effect  of  the  mayor's  remarks  |  rauniripalitics  en,ioyed  revenues  Uhe  only  rca.so.i  their  market  was' 
was  keenly  fell  iu  London.  Ungland,  |  which  Averc  capable  of  carrying  the  I  higher  than  ours  was  on  account  of  i 
w  here  Vancotucr  sccuritie.s  bad  I  debt,  and  no  doubt  this  time  w-ill  j  tf,e  terrific  drought  perwd  in  the 
been  placed  in  .vears  gone  by,  so  I  come  again.  Therefore,  I  say  to  in- 1  jj,,  v  section  In  the  summer  of19."4. 


Debits  to  IndiTidnal  .\ccounts 
(All  Bajiks  in  Uanada.  .tfillions  of  Dollars) 
1924-27 
fannual 

average)  1929  1930  19.21  1932 


where  \  ancotucr  sccuritie.s  bad;  debt,  and  no  doubt  this  time  w-iii  j  terrific  drought  perwd  in  the  fannual 

been  placed  in  .vears  gone  by,  so  come  again.  Therefore,  I  say  to  in- 1  jj,,  v  section  In  the  summer  of19."4.  average)  1929  1930  19.31  1932  1933  1934 

mueh  so  tliat  the  l.ondou  Stock  Kx-  vestor.s  that  Uiey  should  not  accept  j  t, uc  prices  have  not  been  what  Total .  30.433  46,671  37.491  3U>86  25.844  29,981  32.866  anv  fYuctuati'on  Tn”  the  puyehaslni  a*-®  >bc  total  benefits  to  Canadian 

'liauge,  where  the  bonds  were  ist-  an.v  debt  funding  scheme  J®  liie.v  were  five  years  ago  but  that  Jlonthly  average  ..  2,556  3,889  3,124  2,632  2,153  2.498  2,738  power  of  that  part  of  tho  popula-  nianufactiiring  from  tho  Impetus 

i^ii.  dti-listod  Iho  sf*ciniti<^s  dUd  stop-  of  «i  pcTni«iDftDt  rh3.rflct.Gi.  ftiid  thej  must  not  Uo  cxncctGd  ChcGsc  nro-  :  j-  a  i  -j  *  dvoii  tf*  i^tininr'  Ht?  f-..- 

pod  trading  in  them.  This,  nalur-  should  demand  their  rights  to  be  al-  djrtion  was  down  badly  but  butter  ^  Fe  lotvest  annual  volume  of  expenditure  took  place  in  in  our  sal^  Md™^u'ertlon  fTc'urTj^  bolf’  •'''b  it  figures  Ts  ^o!(V)0^tous 
Hliy.  had  an  etfcci  on  all  Canadian  lowed  an  opportunity,  as  a  group,  to  production  was  up  and  we  cannot  1932.  when  it  reached  a  point  15%  belotv  normal,  while  in  1933  Drought  and  other  crop  hazard.s  freight  moved  from  Hud.Wn  and 

AtoiuTh™:!:;  (S'rL,'™,"  tobT,'’'.™;  .vea>-s.  m  the  yea,-  1934  the  volumc  was  alxu.t  Sth  above  the  biruS  mo”,'".':,  .ifYar-T.llJr 

loab  lb,  (imarl..  (tovarnmoiu  case  or  a  cou,merc,a(  bu.inosa  aii.j  average,  representing  a  recove, y  from  tlic  low  in  1932  of  over  , armor,  and,  m  o, 5, j„Nc- ("in  ibW  Ibitlorn  Manlldb',-,' 

undertook  t<i  niakc  a  .siaUuient  re-  he  entirely  fiec  fiom  govc.nmental  unsatisfactory  year  2t^/c,  a  rather  remarkable  indication  of  a  retuni  of  confidence,  tion  with  depressed  prices,  have  ro-l"i'"'"e  ;<I1  l«'lp  <7  tHiistrate 

gardmg  icducing  intcie.s  intiucnce.  because  of  poor  weather  conditions  -An  analysis  of  these  e.vpenditures  month  by  month  during  those  three  diiced  tho  purchasing  power  of  cer- ( 'h*'  enormous  market  that  has  been 

■.■eriain  muiiicipaiities  m  uniar  o  ioutrol  HnaTd  Proposal  in  AVestern  Provinces  during  the  important  years.  1932,  1933  and  1934.  may  yield  some  information  of  value,  tain  sections  of  the  agriciiltura! ! ' “sendored  tor  power  ii.iits.  li.oibt- 

winch  at  ptesowl  arc  in  financial  snmmor  and  of  mnrse  on  accniint  =  i  .  .  .  -  - 

difficulties,  and  the  leport  was  in-  A  most  important  problem  to-day  ,  ,  /  °  fonCitVoas  all  ov”pt  Monthly  Debit  Volnines 

i.erpreted  b>  tlie  public  to  give  the  |  seems  to  be  “what  .are  we  going  to  j  very  little  to  complain  of-  Canadian  Banks.  Thousand  Millious  of  Dollars) 


!  dubtry,  to  an  extent  that  applies  to  |  have  placed  Canada  In  the  bvpd  on 
few  others,  is  absolutely  dependent  |  the  American  continent  In  freight 
upon  .a  single  section  of  the  com-  and  expros.s  carryings, 
munity.  Our  welfare  is  entirely  i- 

bound  up  with  the  fortunes  of  those  *  ar-reachlng  BeneDts 

engaged  In  agricultural  pursuits  and  utterly  impossible  to  cstlm- 


■.■eriain  muiiicipulities  m  uniano  i'outtol  Hoard  Proposal  I  in  AVestern  Provinces  during  thelimpo 

in  financial  i.nnnrianf  rirnWcm  ir  iinv  coursc.  OH  account 

difficulties,  and  the  report  was  in-  A  most  important  problem  to  day  -.usiness  <ont'itioTs  all  ovei 

I.erpreted  by  tlie  public  to  give  the  |  seems  to  be  “what  are  we  going  to  |  very  little  to  complain  of  ■ 

iorercuce  that  any  municipality  could  :  do  to  prevent,  again  ,  vJfereuce  to  new  Lax  burdenJ  i  '  ea’' 

hove  Its  interest  rediicod  by  applying  !  w  lieu  prosperity  leturns.  J  think,  .  buidens  ofM^’S- 

-o  the  Municipal  Ihmi'd.  ^  'I  hese  two  1  the  solution  l<es Jn  PP3 Y fnd  193.3  are' stiil  with  us  and  'i’SS 


Monthly  Debit  Volnines 

(All  Canadian  Banks.  Thousand  Millious  of  Dollars) 


lo  the  Municipal  Hoard.  'I  hese  Iwojthe  solution  lies  in  the  formation  <jf 


reports  led  lo  undermining  the  con- ;  some  board,  free  from  political  ,  , 

fidenee  of  the  investors  temporarily  i  fluence.  to  pass  on  all  muoicipal  and  'T®''  7’’ 


Year 

.Jan. 

Feb. 

Mar. 

Apr. 

May 

June  July  Aug. 

Fiep.  Oct. 

Nnv. 

1932  ..  .. 

. .  2.0 

1.9 

2.0 

2.0 

2.1 

2.2  2.1  2.1 

2.0  2.3 

2.4 

1953 

. .  1.9 

1.8 

1.8 

1.8 

2.6 

2.9  3.5  2.6 

'2.4  2.S 

2,8 

1934  . .  , . 

2.5 

2.0 

2.4 

2 . 5 

3.1 

*J ,  6  2.1  2.5 

2.0  3  t 

r,  0 

population  practically  to  zero  jvdnl.  | and  aii -4'ompresslnr  marhiuery. 
In  aicas  where  good  yields  were  se- j  fi®hl-niillitig  plants,  c.xplostvrs  and 
cured  returns  have  been  moderately  chemicals,  food,  ckitliiiig  and  othci 
saiislactory.  It  is,  of  cour.se.  In  such  j new-  populac.e  In 
icclions  that  the  chief  prospects  for  sector  of  tlK-  niiniag  front, 

business  during  1935  are  to  bcll'^  'he  winter  haulacc  of  some  of 


-•4  business 
3.0  found 


. . . G,m,-mv„„-.oT.tTi  amKf  u-ho-i,  v>r.a,-ri  '  ‘f  nnr  own  organization  we  pro- 1  ounougn  uie  loiai  expcnuiiuro  lor  ii*o_-  was  very  low.  me  volume  oin 

municipal  t^eeo  t  'C- .  t<  <  .  I-  ,  ...wcihiv  imv..  -iiithoritv  morc  people  In  1934  than  in  I  not  fail  as  low  in  any  one  month  as  in  Fcbru.ary.  March  and  April  of  1933. 


Although  the  total  expenditure  for  1932  was  very  low.  the  volumc  did 


during  1935  arc 

und  j  tliese  materials  siMccn  iiactors 

Prices  and  Costs  ;  on  ibo  route  to  the 

;  Pickle  (  row  .area  in  the  rairii’la 
l  uces  rercived  for  farm  products  i  .listrict  of  Ontario  wdiile  ten  irac- 


the  forcie.n  holder 


possibly  have  authority  to 


19;;3  and  paid  out  larger  sums  in  |  Tncri  in  May  came  a  groat  increase  of  about  $773  millions,  which  brought 


It  IS  unloriiinaie  that  a  few  pco- 1  „nwcicd  to  borrow  monies  for  them  '"e  e'U-'a  proauciion  or  .luiy  inc  ocmtb  rose  to  millions,  ann  iiiougn  iney  uroppcfi  hack 

pie  can  impair  and  damage  ihe  ere- j  This  hoard  .should  be  constitutcKi  1'^''  <'onsumed  at  |  in  .August,  the  volume  for  the  succeeding  months  was  relatively  high,  and 

dll  of  .all  the  souudly  financed  mu-  iHlong  (he  liims  of  the  Public  Loans  j ®wing  to  better  consumption  |  save  for  February,  1934.  the  higher  volume  of  expenditure  was  continued 

nicipaliticsof  iliiy  country  by  i.ssning  j  Board  in  Lngland,  which  operates  j  "  '''Sf*  more  j  throughout  (he  succeeding  twelve  months, 

press  dispatclu's  of  tlieir  own  views,  i  (>(>riain  municipalities  and  pyy  j  Pn.p-cymcnt.  .  .  I  How  Recovery  Began  In  19413 

1  redit  IS  tiulv  maintained  by  , a  muni- :  fill!  <..ontrol  of  their  finances  and-  ‘'ompanics  operate  (U  five)  Decovery  In  (  anada  appears  to  have  commenced  definitely  at  about  (his 

cipality  or  go\criimem  meeting  their  ;„hoa  these  finances  are  not  being  i  ender  a  |  time,  for  the  Bureau  of  Statistics  Index  of  the  physical  volume  of  husinesa 

nbiigati<>u.s  as  lo  principal  and  iu- :  properl  v  administered  it  takes  con- ' hoard  of  some  kind.  It  Is  j  from  its  low  point  of  67.0  in  February  and  69.8  in  April,  of  that  y.»ar. 
lerest  on  tin-  ilatc  .and  time  it  iSjirol  of  ilic  finances  If  something  (,r  i  tP''- h'ult  for  us  to  hcojme  accustom- ;  j„inped  to  76.4  in  .  and  tho  index  of  wholesale  prices  rose  from  the 
due  in  Hio  sam*'  manner  a.s  an  iuidii.*;  nature  i.s  not  done  we  will  find!'"  gorernmenf  control  of  our  i  |ou-  ol  63.6  in  Februar.v  (o  6o.4  in  April  and  66.9  in  May.  It  l.s  therefore 
dividual.  Am  failure  lo  cany  out  i|bai  ihc  verv  municipalities  who  arc  ' ™''°'  -idmit  these  Uvorib  wliile  perhaps  to  puisne  the  matter  further,  in  order  to  learn  what 
the  contract  lo  ilie  letter  of  t)ie  law  ■  j.  f,„.  iniere.st  rate  reduction!!'®"*''"'  hoards  have  helped  to  r,ta-l„e  can  about  it.  Ii  would  be  of  interest  to  see  wbelhci  tbe  increase  was 

only  reacts  on  the  debtor  and  causes  i  lo.fjay  w  ill  be  (be  first  to  begin  to  I  "titze  tb  industry  resulting  in  bet- 1  general  or  local,  urban  or  otherwise 

fuiure  boiTuwing  to  be  at  .'i  higher  ;  row  money  the  momen!  ptosper- | P'''®®';  '«  ’-he  Producer  but.  un- ;  Advance  in  Dehits 


iter  prices  to  the  producer  but.  un- ; 
rale,  of  intcrosi  to  lake  care  of  l.heijiv  i-eturtia  for  tlie  fiirtliorauce  of  |  ^  some  cases  in  uar- 1 

additional  risk  being  taken  by  iJu' i  cMravagancc,  L®"®'  "'•■"'Sins  f<ar  the  distribute . ;  ( 

lender  !  '  '  0<ir  opinion  is  that  these  hoards: 

To  thoE^c  municipal  l  orpuration.s  I  ’•’h®  <'•  >'•  rrobleni.  I  wi.i  allow  wider  spreads  when  wc|  Month  Montre 

which  arc  lu  fiuaiicial  difficulties;;  The  greatest  problem  wr,  inue  ,n  i  ba  ><_  proven  that  they  are  necessary  April  ....  480.3 

due  to  riccrcai'iiig  revenues  caused  by -our  wiuntiv  lo-iiny  with  regard  io!''‘trn  wil.  mean  after  al.  useless  May  ..  ..  66S.J 

lack  of  employ  luciii .  lower  wages  i , if.], t  is  ibe  i.  auariiiiu  \ation.al  Kail- j  have  been  ohminalcd. 

and  conEscnnciitly  lower  ical  estate  v  ay-  wliich  has  an  ever-increasing*  — . . .  ...n-..-  ...  ,  ■  i..... 

talues  for  the  properties  witliiu  j  (jf-fioii .  The  matter  of  dca'ing  with:  ■ 

their  borders  I  say,  'I'av  wiiat  yoii!iPo  ^■u^lailuleDt  of  this  deficit  and  '  1  *1  M. 

can  on  aecoum  and  refund  the  bal-jtbn  placing  of  flic  ijauadiau  .Natioual  '  I  ^  ^Tlll  Jill 

ance.  of  intcrcit  or  principal  to  bcjRailwa.'  on  a  paying  ba.si.v  can  only;  * 

paid  .at  a  later  date  when  rcore  pros  ,  bo  properly  deali  w  ith  cither  by  a  — 

perous  limes  retuiai  and  ievcnuc.s  j  National  Government  or  by  co-opet- 

improye."  Dou'l  drive  a  bargain  ation  of  boUi  parties  in  lUe  House  A»»i»tiini 

for  reduced  rates  of  interest  witli  and  take  tlic  matter  out  of  politics 

Ihe  lender  from  whom  you  will  have  ;,'oniplctcly.  f  iidieve  the  Canadian] 

to  borrow  again  in  the  years  lo  come  I  people  ultimately  will  demand  !lia'j''po  Canada's  two  major  unsolved  i  insurance  comp 

—  it  w  ill  1)0  remembered  and  'oui  |(|iis  problem  bo  solved.  *  problems— our  railw.aj'  r.ltuatiou  | tlieir  poll 

future  borrowings  lo  develop  your  |  ^vith  rogani  to  corporHlion  f't'-|and  our  whoai  boldiuua-tboro  has  'T' 

tnunicipa.lit>  Vv  ill  ho  moro  cuttl.v.  '  ari'  iii;;.  durmu  u  is  utiIikoI'  ...  'i,  ■  .  .  i  citizens  o\^  ii 

rho  apparoni  .saving  at  ihe  moment!  there  will  be  anv  large  ..moiuu  of.  '’Cien  addod  a  tlmd,  namely ,  tor 

wMlI  he  more  tlian  offset  liv  the  j  m.vv  financing.  We  do  not  seem  to  the  municipal  situation  Ihc  i'cd- I  tingui.Gmicnl  of  ; 
higher  cost  of  tuturc  borrowings.  1  j  r»'C| litre  any  largo  sums  of  mono;'  for  eral  Government  is  holding  the  bag[®'ber  .$200  million 

think  the  .sound  iniiiiieipalit  ios  w  liose  j  I  his  devolopniont  during  the  'C.ar.  ntivc  „„  •  fcaternal  licnefit 

o.redit  is  being  impuired  tlirougbout  ;  .\e\  wrtholoss.  with  the  public  'ti'®'’  '  ...iumJi..  oot  catualty  com 

the  country  by  ilic  acMonr.  of  a  few  Smmt  i.iicrcs't  turtung  to  thi^  "la-s?  J"'-' "’t  ;  another  $100  .mi 


1933  Advance  in  Dohlts 

margins  for  tho  'distribu"tot . '  (All  laiiadlan  B'anks,  'lillions  of  Dollars)  i  tiew  ones,  than  w.as  tbe  case  a  year  ,  for  power  units.  Iroctors'and  vessel 

ipiaion  is  that  these  lioards ;  Lise-  fbts  Improvement  was  reflect- ntiiijinient.  It  is  kiiow-n  that  at 

illow  wider  spreads  when  wciMonih  Montreal  Totonto  Ottawa  Winnipeg  Vancouver  Total  where  '’"'b  sales  and  </>llecttona  dur- ;  least  thirty  firms  in  Canada  are  now- 

proven  that  they  are  necessary  I  .April  ..  ..  480.3  631.9  85.2  2'79.7  81.6  1,558.9  .317.8  ''‘r  (he  latter  part  of  19,.4.  jctigaged  in  (lie  manufaetiire  of  roln 

will  mean  afl'er  all  iiselosslMay  ..  ..  66S.9  92-1.7  117.9  1(5.9  !02.C  2.260.0  389  6  decreased  volume  of  businessling  maohinery.  Anotlier  result  of 

scs  h.ave  been  oliminaicci.  (Continued  on  pag*;  15  '  (Continued  on  page  12i  ]  tl’.o  e.xpajslon  of  Can.ada'.s  mineral 

_ _ _  -  '  I  (ndustrv  Is  the  attention  that  is  be 

!  ipg  given  to  luoreastng  the  output 

»"»11  ••  B  ;  ®f  ebemteals  and  e.xpioslve.s,  a  new 

Ihe  Current  situation  in  Municipal  Finance  :r7srto;rrSa'^;:22,,'r.c,r,; 

_ _  My  .at  E.ist  Selkirk,  Manitoba 

By  J.  T.  |iR$nK>'  I  More  Powor  Bolug  Used 

A.sittsnt  Iredfurei,  North  Amnitan  Lilt  A.iuranct  Comeang  ]  Following  a  eomT»ara*tvrIy  qules- 

■  _ -  ‘ '  ont  period  In  the  dovelopment  and 

,  .  ,  .  ,  .  u  .  i  1.  J  i  tr.ansmlfj.sion  of  hvdro-electrtc  ener- 

tanadas  two  major  unsolved  i  insurance  companies  foi  the  ac- itnuch  to  hope)  our  municipal  bank-!  ..  Lnbalaneed  Budgets. — A  car  after  ]gv  these,  aetivliles  .are  again  com 
roblems-oiir  rnilw.ay  Bltuatiou  o*'  "'P'''  P'^'icytioldeis  Muni-lnipKy  will  be  complete,  ].veHr.  expenditures  were  exceeding  !  .nj)  to  ,iip  fore  in  i  aivula  due  large- 

ur  wheat  boldings-tboro  has  '■''P''‘'sen(  :  .Alihougb  the  burden  of  relief  is  ;  revenue- - tax  .arrears  were  piliug,,,-  remiiremeuts  of  raining. 

'  .  jibe  citizens  own  money  siippo.sedly  i  the  baekgrouud  of  our  problem  it  is  I  up.  bank  loans  increasing,  accounts  ! -t-i,,,  nivuer  in- tinafir>n  nrn 

iy  been  added  a  third,  namely ,  j  m  f,nst  tor  the  purpose  of  ex-  not  the  only  cause  wliich  has  con  payable  were  being  behi  over  ami  ...pf.  o'nnnoi't.at  with*  mining  tbit 


p, lines  are  conoerncd,  (he  farmer  islarr 
to-day  in  a  relatively  better  posi-;i-iu 
tioii.  cilbor  lo  pay  off  bis  i.idebted  '  inb 
nobs  for  implements  ptircha.sed  in  mii 
t.hi  past  or  to  equip  himself  w-lth  to 


arrangements  that  liavc  tieen  con 
cludeii  for  niaiiufaetiiro  m  the  I»'i. 
inlntou  of  well  -  known  Bril 
ish  makes  of  Tiie.sel  en.gtnes 
to  meet  tho  varying  demand^ 


With  regard  to  corporalion  dti- 
neing.  during  iri:',5  ii  is  unlikely 


The  Current  Situation  in  Municipal  Finance 


By  J.  T.  BR$nK>' 

A»si»tAnt  Trcdiurei,  North  Amei'Pan  t-iie  Anuranc*  Company 


'PO  Canada's  two  major  unsolved  i  insurance  comp.anies  foi  the  ac- iinueh  to  hope)  our  municipal  bank 
*  problems— our  rail w.ay  Bltuatiou  ! Muni-jnipi')'  will  be  complete, 


at  ihe  moment  ;  tbere ''will  be  any  liii  gp  ..moiuit  of  ! tiddod  a  Hiird,  namely ,]  j,,. if)  m  ,(,r  ,|,g  purpose  e 

off.set  liv  ibc|tnov  financing.  W'e  do  nut  seem  to  the  municipal  situation  Ihc  Fed- I  tingui.' limcni  of  debt  contains 


ncl  the  only  cause  which  has  con  payable  were  being  held  over  and  ,,.^<1  ecmneet.at  with  mining  that 
irihulcd  to  default.  No  matter  what  ,  accuniutafinz.  previous  deficits  were  j  ^..-re  eonipb  tfai  or  undertaken  dur- 


the  country  by  the  aetionr.  of  a  few  ment  iuirrest  turning  to  thi^  ciii.s? 
people  sbouid  get  togitlier  and  ul■ge^^,r  seeuniy  and  many  of  'he  bvitcr 
that  .action  be  taken  to  maintain  the  eiass  utility  and  industrial  bond;. 


eral  Government  is  holding  the  bag  *  <^'her  $200  million.  The  holdings  of  individual  causes  there  may  have  j  not  being  levied  fur  until  bank  ere- 
ti,,  .,.,,1  .1.  K.  ,  »  „  !  fraternal  licnefit  socletic.^^  and  fire  been,  rnunlcipalitie.s  have  been  coiigbt  ;  liit  wa.a  exhausted.  Councils  al- 

land  catualiY  companies  account  for'— and  well  eauglit — in  the  wave  of  :  most  Invanahlv  spent  JOOeg  of  esii- 

inlonlinn  wil  mrlv  r.f  hr.lrl.nr,  ibr  ..  ...  _  ,  .  ,  _  < _ .  . . . . :  _ .  .• . 


mtenlion  williagly  of  holding  the 
bag  again.  Municipal  financial  mat- 


nniineipalitics  I  rolling  at  or  above  their 


not  enter  the  sphere  of  F'cdera 


another  $100  miillon  Deposits  in  |  deflation  during  tiie  iast  five  years.  :  niatcd  expenditures  and  few  muni- 
,our  chartered  banks  arc  secured  by  'Vhey  were  well  caught  because  num- ,  eipalPies  were  eolleetinrtlu  b.alano- 
mi  s^  legally ,  under  the  B  j''*'*;  $90  million,  and  so  it  goes- pension  ■  nous  unsound  practices  liad  entered  |ing  and  necessary  revenue,  .No  rc- 

•  ,  .-j  .  ...  workmen's  compensation  the  field  of  municipal  finance,  and  |  serves  f-'r  uncollectihle  taxc.s  were 


compensation  the  field  of  municipal  finance,  and  ;  serves  f'lr  uncollectihle 


jlng  1934  Include  several  (n  British 
I  oluinbia,  notably  the  two  eerving 
I  Hiidce  niver  mines;  a  large  Instal- 
;  latum  for  cold-dredging  purposes  in 
the  A'ukon,  tin-  Kanuehiian  Falls  de- 
4elopraent  iu  Manitoba:  and  the  Al- 
'nany  Fiver  aud  Sturgeon  River 


I  believe  ihe  Maiiiime  i‘i  ov  inces  .  poup  where  a  large  number  of  eor- 

have  no  defaults  Ijuebee  has  iak<m  '  porations  w  ill  be  able  to  re-finance 

a  sound  stand  in  solving  their  ilif-jat  a  considerable  saving  in  interest 
ficulties  ill  !i  satisfactory  manner  (q  them  which,  in  turn,  should  leave 
Let  Ontario  do  likew  ise.  ,  larger  sums  of  money  available  for 

T  believe  ihai  iho  ('aiiudi.au  pco- ■  the  payment  of  dividends  on  their 

pie,  being  largely  .\nglo-Sa.\oii.  ha'ejj^ipjor  securities, 
a  general  desire  lo  meet  ilmir  obli  •  - - 


of  cor-j^'^’^  this  is  a  Federal  matter.  citizens’  elected  representatives 

-finance:  unada  s  4,286  municipalities  haveljjjjjj  alarmists  want  to  pull  the 

interest  hiled  up  a  sdaggenng  amount  of ;  down,  it  will  fall  surely 

Id  leave  debt.  For  19o.,  the  Dominion  Bur- ■  certainly  on  the  heads  of  the 
iblc  for  **“”’*°' j ’*'Trage  citizen.  AVealtby  capital 

,hcir  51.380.0,0.941.  This  huge  amount],,,,,  on  (be  outside  looking  in. 
of  money  was  loaned  by  investors  to  ;  t...  c. 

_  supply  all  the  services  and  conven- .  Dcianit  Sitoation  .  erio  . 


]  in  me  KirKiaau  lyakr,  rorciipine. 
'  .Alatachevvan.  AVest  River,  Little 
t’otf  I  I  oiig  T41C,  and  Red  Ijako  districts  of 
■'ft-  :  Ontario,  in  the  Central  Manitoba 


gatiops  in  full  .and  to  pay  Iheir  debts 
and  that  the  sound  majonty  of  peo¬ 
ple  of  this  ty  [ic  will  couiinue  to  rule 
our  country,  al.'-o  that  ilej.se  muni- 


niXORD  VIIXE  UEGISTR-ATIOA*, 

'roronto  —  Kegistratien  of  ironing 
f  I  iiieti  in  Ontario  s.-t  .i  new  logli  rec¬ 
ord  in  lP3t  it  i.s  a.nnouneed  by  the 


ave  I LOver-eapitalization.  Itebt  was!  4  itizens  M  ere  N'epHgenl  '  Mataehewan.  ‘  AVest  IGver,  Little 

of  ^  s.irmv^ improvenirnts,  ■  Ottr  laxity  as  citizeus  and  our  ,  j  nug  T^ic.  and  Red  I^ako  districts  of 

,^r- :  s>(nicture  down,  it  will  f.dl  Mirelj  .jpu,  ..prvbes  such  as  sewer.s.  (ailurc  to  vole  must  also  he  enti-  ;  Ontario,  in  the  Central  Manitoba 

«^^,and  certainly  on  the  heads  «f‘'’e  ,  waterworks,  schools,  etc.  far  beyond  ''i.-ed  a.s  a  coninbiiuu  y  e.iuse  to  tin  i  area,  and  in  tbe  A'mlr-Sheep  Creefr 
unti  citizen.  f  :  a  reasonable  expeetatiou  of  the  tax- I 'nefficieucy  of  adminisli  ation  Dnr-  yrea  of  British  Columbia 

i  to*"'  ‘1“  lookinr,  paver’s  ability  to  pay  even  having  :  tug  tli-'.-c.  year.s  prior  to  1929.  each  Nctw  tthstandine  the  establishment 

pp,  '  Dcianit  Sitoation  Serious  regard  to  tbe  boom  period  of  the  !  hu.-inest  man  wa.s  .so  bound  up  111,^,^  re-establlshment  during  1934  of 

net!  Id  1931  tb^  first  important  dc- :  twenties.  liptimism,  expansion,  w  as  I  hts  own  businesi-.  affairs  that  be  come  twenty-five  or  nwre  cold-pro- 
,ich  Maults  occurred.  Since  (hat  timc'the  key-word  I.and.s  were  being  H'ut'coi  be  was  a  eiiizen  and  v'lddeii- , ,,  camps.  Canad.i  will  have 

(he  the  amount  has  steadily  increased  subdivided,  sold,  and  held  by  specu- ;  1.''  woke  up  to  the  fact  that  govern- ,  y, 3 j,,.  p,ppp  pp,,.  areas  brought  into 


average  citizen.  AVealthy  capital 
w  ill  be  on  (be  outside  looking  in. 

Defanit  Sitaation  Serions 


ripal  debtors  who  can  pay  will  pay  ;  Department  of  Mine.%.  Fur- ;  ,  capitalists  and  wealthy  industries  j  least  $141,150,000.  Of  this  amount;  cant  property  in  the  anticipation  of  !  Kovernmg  their  notions  m  a  '"ay  1  extensive  development  programs  on 

„.,a  ,1.......  . . . .  ^pc.'  its  decidedly  wrong.  I  Ontario,  the  so-called  most  cnlight- ]  rapid  settlement  Waterworks  faci-  calculated  to  gam  the  PV'Puhir  vote  ]  previously  dormant  properUes  around 

jord^'d  at  thf  10  recording  offi>'o.«  ;  Qf  total  debt,  trust  companies  1  ened  and  richest  province  iu  Gan-  litics  were  being  based  cm  estimat-  and  perpetuate  otlice.  l^at^mcss  ,  ].;^,rkland  Lake  and  'Porcupine  will 
(scattered  throughout  Xorthern  estimated  to  bold  $325  million. !  ada.  has  contributed  at  least  $98,-  ed  needs  for  years  to  come.  The  .  methods  were  not  beipg  applieri  to  j  3,,^  producers  to  leading  gold 

!d-’t.'^rtmeni“Vn  To^on[r°The  faVmem  tho  majority  of  which  represents  the  I  500,000.  and  the  end  is  not  yet.  LTi-  Mixed  charges  so  incurred  have  prov- ,  the  collection  of  ta.xes:  jisses_smcnt.  |  (jij,,rict3.  w  hile  in  Nova  Scotia  and 
ipeak  year  wa?  1027  'when  1 5.564  a.zsets  of  estates  on  which  widowsjless  some  relief  is  obtained  by  mu- !  ed  to  be  too  heavy  and  liavo  taken  fol's  were  not  being  purged  of  dead],,,,.  Lake  of  the  AVoods-Rainy  River 
!  claims  were  filed.  Other  big  !  and  children  are  dependant  An- !  Plcipalities  or  these  abnormal  1  an  ever  increasing  perreotage  of  acsessmect:- ;  fictitious  assets  "'cere  j  Qjj,^rlo.  as  -well  as  In 

claims  s”'' : „(}jgr  $975  million  is  lodged  with  i  charges  cease  (which  is  .ilmoct  tooltax'  collections  *  I'ConUuued  on  page  lot  I  (Continued  on  Pago  14) 


and  that  those  who.  through  adverse 'ing  the  vear  16  88*  claims  w-er»  rr-c- 
circumstances,  are  unable  to  pay  iu  jordod  ^.af^this  ---f/:;:::; 

full  to-d.ay  in  the  main  will  pay  in  ,  scattered  throughout  Xorthern  On- 
full  ultimate!''  taiio  and  53t  were  recorded  at  the 

'department'  in  Toronto.  The  former 
Unfairness  of  Proposals  ipeak  year  wa?  io;7  when  I5..i64 

Nunjerous  schemes  have  been  PUt  uvere'^]907’^with^'l3,?'>6**'*'cla'ims  '  and 
forward  tor  municipalities  at  pres- '1928  with  15,046  claim.>i. 


iences  taken  as  a  necessary  adjunct  '  In  1931  the)  first  important  tic- :  twenties.  Hptimism,  expansion,  w  as  I  hts  own  businesi-.  affairs  that  lie  .-ome  twenty-five  or  nvarc  cold-pro- 
to  living.  The  impression  which  '  faults  occurred.  Since  (hat  time  '  the  koy-worti  I.and.s  were  being  -  Jorgoi  he  w  as  a  eiiizen  and  stKideii- , ,,  ,-..„„pp  Canada  will  have 

seems  to  be  firmly  lodged  in  the  '  the  amount  has  steadily  increased  subdivided,  sold,  and  held  by  specu- ;  I.''  "eke  up  to  the  fact  that  govern- ,  ^,3,,,.  ,viore  new  areas  brought  into 

minds  of  municipal  administrators  ’  until  the  municipal  debt  now  in  dc-iators;  .aireet.-',  sidewalks  and  other!  ment  was  mainly  comprised  of  poll- ;  gold  production  this  year.  There  is 

that  these  bonds  arc  held  by  bloat- :  fault  is  10.9%  and  amounts  lo  at  -  services  were,  being  supplied  to  va-|ticiaur.  promulgating  poHcips  und  ;  (.(ingjjpra,,,,,  evidence,  too,  that  the 

ed  capitalists  and  -wealthy  industries  j  least  $141,150,000.  Of  thi.'»  amount]eant  property  in  the  anticipation  of  j  Kovcrniug  their  notions  m  a  "  ay  ■  extensive  development  programs  on 


3  '  and  children  are  dependant  An-  !  Plcipalities  or  these  abnormal  1  an  ever  incrcj 
other  $275  million  is  lodged  withi  charges  cease  (w  hich  is  •ilmost  too  I  tax-  collections 


I'Contiuued  on  page  lot 
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Easy  Money  and  Low  Bond 
Yields  Should  Prove  Factor 
Further  Business  Expansion: 

Larg^  ?art  of  New  Capital  Raised  in  Canada  During  1934 
.Was  For  Federal,  Provincial  and 

Municipal  Needs  I 

BETTER  OUTLOOK  FOR  CORPORATION  ISSUES 

By  A.  E.  AMES  &  CO.,  LIMITED 

'I  'HE  conviction  is  bocoming  wide- 1  capital  required.  The  gi  eatest  part 
■*  spread  that  the  sequel  to  easy  t''f  the  year’s  bond  tiaancing  was  for 
money  condition.s  now  prevailing  account  of  governiueius.  I  he 
t\!ll  be  H  further  increase  in  in-'^*^*‘**  new  issues,  including  unnia- 
du.strial  outputs  and  eniployineiit.  i  treasury  biUs  of  $-45. 000. 000, 

Happenings  In  the  t'anadian  bond  ; St^i’l.i  iTl.S40,  ot  w  hich 
market  in  1034  were  encouraging,  Sl'.lSl.lOO  was  lor  c.upora- 

ihcrefore.  to  the  growing  number  of,  The  balance  oi  the  borrow- 

■  >bpe’'vers  who  have  persisted  in  ■ amounting  to  .'i5T4.il’3l?.i  40.  was 
:beir  faith  that  a  cyclical  upturn  In'''”'’  requirements  of  the  Domi.i- 
an.Tdlan  huslncss  has  been  in  pro- ' Pi'ovinces  and  municipaliLies  as 
cress  for  almost  two  years  and  that  Iioniinion  direct  and  guar- 
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R  Tnw.)  „f  siimrrrrsi.ic,  I’.K.i.  I’T  c  20  10.000  102  M  i  *1  J*  ¥  ‘  1  ¥  ■!  O  A  "'cre  for  Construction  work  estlmat- 

t?:::  j iSuiiding  In  Canada  In  19o4 

23  (  o.  of  DufTerin  Ont  .  .  S  20irs.  31,000  10’)  73  ’  <  Ol  27.5  p.C.,  aS  COmparda 

North  Sydney.  N.s,  .  i>ec.  1  27. .'001  i9oi  ii^ruis  of!  to ;  1  U*  1  W  I  ‘With  193v.  New  Brunswfck  record* 

. . . . .  5'-;  Zb.l  r.C,.  Higher  In  V alue ir„v 

own  of  r:..riinot.,n  (Inf  I'C'-;  .'fo«r  iro.pin  H  JO  ,  mg  authorized  during  IflSI,  which 

‘ - —  --  '"as  valued  at  $1,277,333;  this  sub- 

Construclion  Permits  Issued  Aggregated  $27,457,524  —  stamiai  unprovement  was  largely 
!  .  .  „  _  .  ®  ,  ,7  'm''  the  construction  of  a  school 

'  Cities  in  rour  Provinces  Showed  railing  mnd  a  public  building  in  Moncton. 

«  io'  ‘  prr  •  ^  report  for  1334  was  reecived  from  i 

*  03  't'  Value  'Charlottetown— the  onlv  ritv  In 

“  '  -  - - -  Prince  Edward  Island  included  In 

i  GREATEST  GAIN  RECORDED  IN  ONTARIO  ■  ’ 

,  ,  -  :  compared  with  $115,200  in  the  pre-  | 

,’4^,  '^HE  partial  recovery  in  business  i  which  huililiiig  periniis  figures  arejeeding  year.  The  cities  in  the 
■  gcnerallv  charnctorizing  i.,;;)  '  <available  tor  the  fil  centres.  three  Maritime  Provinces  together 

extended  model  atelv  lo  the  luiildinfr  i  ''  ''''  I'-'i'Idinp  Keview  |  reported  eight  p.c.  of  the  total  value 

.  ■  :  niakps  a  iiuinihly  iabijIaiK>n  ttf  ihejof  iho  perruits  issued  by  the  sixty* 

,  ;,o  ■  mdustr;. ,  ticcording  to  revised  sta-‘v,'ilue  of  construction  coni racta  | one  cities. 

fistics  o;  uiiilding  aiuhori/atifins  fin--  awarded  ihroughoui  the  Dominion;  jhe  aggregate  for  Quebec.  $5,994,-  ! 


.Iul>  5  C  ity  of  WostTrouiit. 

Town  of  liurlinKton,  Ont  .  .  . 

10  (  it.v  of  jfaint  .John,  N.P . 

Sa\ilt  Stp.  Marie.  Ont  .  . 

Town  of  Sarknilo,  N.H. 

•fuly  10  Soh.  Com.  of  Granfl’NU'rp,  Que 
t  ity  of  Hrantford,  Ont 
I'squimalt  niptrirt,  H.<  ’. 

Town  of  f^artmouth,  N.S.  , 
Town  of  Truro,  N.S.  . 

Twp.  of  Crowland,  Ont 
Town  of  Grimuby,  Ont 
.^tinto-Npw^•aFt!o  Consolidatod- 
School  DUtriet  • 

Aug.  Town  ^of  CollinRwooa,  Or.t  Gi 
('o.  of  SinrooV 
City  of  Ourlph,  Ort 
1  own  of  Rionnrond,  Quo 
*  ity  Countj  of  Sairt  .ff>hr.,  N.H 


13  Town  of  Megantic,  Quo 

Soh.  Com.  of  St.  Jtvc'ph  do  (iran- 
tham,  Quo 

22  F^oard  of  School  Trustee?,  C  ity  of 
Moncton.  N.li. 

Sept  4  Town  of  Giffard.  (Juc 

IS  Town  of  Drummordvitle.  Quo. 


20  «or 
1 5  sc  r. 

20  it  H. 
l>ec.  1  5J 
Jan. 2  *4 
May  I  ^-74 


20  Kc  r 
10  oria. ' 
Mav  t.3  40 
.luly  2  39 
2t' 


to. 000  102  M  4  3Ur 

3.000  90  78  t 

‘-5.200  98  on 

.'tl.OOO  107  7;7  I 

27..' 001  19ol  I'orids  of!  to 
2.3,000;  vifjIdot52'; 

220,000  09  .*,V 

I'gO.ioo  M  >^0  ; 

219.000  99  20  t  07  c 

100,000  97  00 

10,000 

:*.0|!0  100  17 


'.ooo  lOO  2'' 

30.000  \ OO 

24.000  00  y.\ 

7,000  Off  :-..s 

27.000  !(>2  00 


.^5,000  2h 

2  0,000  FO  23 


Construction  Permits  Issued  Aggregated  $27,457,524 
Cities  in  Four  Provinces  Showed  Falling 
Off  in  Value 

GREATEST  GAIN  RECORDED  IN  ONTARIO 


u  will  prex-eed  further.  From  this  •'‘Ht''ed  borrowings,  exclusive  of  lua- 
po’nt  of  view  the  steady  rise  la  bond  Treasury  bills,  $4'J2,S1S.0!>,  : 

prices  during  the  pa.st  'rear  implies. '  i'fovineial  direct  and  guaranteed 
not  only  low  borrowing  and  refund- 1 $1‘>8_.027.000;  municipal 
ing  costs  for  soundly  administered  ,  $-3.(87.643. 

governments,  hut  Die  even  more  ra- 1  Moiiej  K«r  ITim’nce.s  ^ 

pld  rise  in  Western  provincial  and  ^"hile  over  lia.f  of  tJie  year's  fl- 
cori>oration  bonds  indicates  a  desir- j through  the  bond  market 
able  broadening  of  the  m.arket.  '  '-'‘'iJ'  the  account  of  the  Dominion 
The  priaclpa'l  significance  of  the ‘’'^'  t'fnnieuf,  the  new  coipital.  as  di.s- 
rlBlng  bond  prices  in  1.'’'34  is  the  in-l'-°^^  ft-ora  the  refunding,  requirc- 
ferenco  that  abund.ance  of  credit  and  '  tuents  of  the  provinces  were  over 
low  Interest  rates  will  again  en-  '"'ice  as  large  as  those  of  the  Do- 
courage  business  enterprise.  During  minion.  Direct  and  guaranteed  bomis  ' 
the  past  year  new  bond  issues,  ex-  ^^te  Dominion  maturlug  in  1P;M 
elusive  of  matured  treasury  hills,  auiounted  to  $328, 165. . 88f) ; ;  the  new 
amounted  to  more  than  $600,00h,0i''n,  vai  iial  out  of  the  total  Domini.on 
'  of  which  approximately  $400,000,000  financing  of  .$302,818,007.  therefore,  j  n.c. 
■was  for  refunding  purposes.  The:"os  onU'  $64,632,208.  The  provinces 
new  capital  raised,  therefore,  was  borrowed  8i, >8,02. .000,  exclusive  of; 
about  $200,000,000.  the  largest  part .  t^eir  horrewing.s  from  the  Dominion ; 
of  which  was  required  for  the  needs ,  fbvernment,  and  as  fhei^r  matiiritie.®  . 
i  of  the  Damlnlon,  provinces  and  mu- 1  were  $22.010,52(,  their  new 

:  olclpalltlea  i  capital  tvarrowiiigs  were  $135,077,-' 

More  Corporation  Financing  ^"3. 

Many  corporation  bond  Issues  are.  The  rising  prices  of  Canadian) 

1  now  selling  close  to  or  above  their  j  ^onds  end  ilie  ability  to  provide  fi-i 
f  redemption  prices  and  It  Is  possible ,  ^'^^nci.al  accommodation  for  many; 

I  that  a  larger  amount  of  corporation  :  P'ihlic  borrowers  without  difficulty! 

,  refinancing  will  be  accomplished  Ini^o  1934  's  a  matter  of  satisfaction.! 

’  1935  to  take  advantage  of  the  lower  i  These  chara.eterlstlcs  in  the  Can-  j 
j  Interest  rates  now  prevailing.  Pos-  ■  adlan  bond  market  Indicate  tdie  eas-  j 
’  sibly.  too,  1935  will  see  a  start  made !  inP  cf  the  financial  problems  that  I 
I  In  seme  corporation  financing  de-  arose  from  the  high  Interest  rates  j 
I  signed  to  provide  funds  for  plant  and  low  foreign  exchange  value  of 
i  Improveijnents  and  extensdons.  of  the  Ce>adlan  dollar  that  obtained  d,,. 

,  Responding  to  the  growth  In  con-  In  late  1031  and  early  1932.  M«r. 

,  fldence  and  easy  money  conditions  The  return  of  the  Canadian  dollar 


Ity  of  Quf^boc,  Qae 


2K  Tup.  of  Terk,  Ont 


Twp.  of  Tpck.  Ont 
•  Tv.p.  of  Gloucrstrr,  (int 


r.  Sch.  Mun.  of  Sorel,  Qu«  . 5 

19  Town  of  Ont .  . . 4 

4  Maple  Ridge  I  5 

-S  Town  of  Louisevillo.  Que  .  f* 

1  ity  cf  Etraiford,  Ont .  .  4 

4 

22  Town  of  Waterloo,  Ont  -  4 

4 

22  .'-'ch.  Com  .  of  Montmorency,  Que  .  5 
30  Town  tif  Simcoc,  Ont  .  .4 

R  Srh.  of  Three  Rivers,  Quo  5 
Gity  of  Valleyfield.  Que  4 

1  Rd.  of  Sch.  'Trustees  of  the  f^lty  of 
Moncton,  N.H.  .4 

I  Co.  of  Carleton,  Ont .  .  5 

11  <  ity  of  Toronto,  Ont . 8^ 

8  (  ity  of  Belleville,  Ont .  6 

8  City  of  St.  Catharines,  Ont .  4 

4 

4  Village  of  Madoc,  Ont.  . ,  .  ...  6 
6  Riviere  du  Loup,  Que  .  ft 

11  City  of  Victoriaville,  Que .  4; 

12  Town  of  Preston,  Ont . .  4j 

4j 

13  City  of  Kitchener,  Out .  4' 

14  Town  of  Orillia,  Ont .  4! 

14  City  of  Galt,  Ont . . 4 

12  St.  Anne  de  Bellevue  H.C.  Sch.  ...  5 
17  Sch.  Com.  of  City  of  Westmount, 

Que . 4j 

29  Co.  of  Lincoln,  Ont . 4 

81  City  of  Brantford,  Oot .  4] 


^■epi  1  85-*)t 
Jur  c  1  s.:-r/.* 
.Aug.  1  36«,A9 


23.100?  9k 
14.000; 

90  o:> 

2.3Vfe.iiC‘Gj  98  jH 


x  m  11)0.,  agpcga.c  oi  rl'l.  Td.liU;.  !  I!i28.  .$-ll8.!i.,l,6()0  in  1927,  -  building  authorized  hv  the  61  cities 

thus  was  .an  increase  of  $.3,681,028  or  ;  MOO  in  1926.  and  $297.97:4.000  in  192;..  .,s  compared  with  32  •»  per  cent  in  i 
1 26.1  p.  c.  The  aggregate  for  last  'I’liere  was.  therefore,  an  increase  of  193,'}  *  •-  i  I 

'year,  however,  was  considerably  ;  29.3  p.c.  in  1934  as  compared  with  '.,-1'  .,1  c  u  n  n 

lower  than  in  any  of  the  vears.  l'>20-  the  nrecedine  ve.ar  hut  the  1934  lolal  .  m  nuHdlng  represented 


Nov.  1/61 

:i3,000 

•94  on 

I.  40  ' 

1ft 

60.000 

S9  486 

.5  0  .5' 

10  ins. 

nO.OOO 

10  in«. 

0,000 

1  ft  ins. 

3.2421 

JOO  00 

4  50'^ 

20  ins. 

1.70l] 

ion  00 

4  50- 

20  k-er. 

4O.000 

20  inn. 

90,000 

103  o:>9 

4.16'' 

Sfjrlats 

175,000 

Ngv.  1  .J.ft-ftO 

1 50,000 

20 

200,000 

9ft.  O** 

10  Ins. 

20.475 

103.38 

4  33': 

f.  40',  Isiitutod  little  more  ilian  a  fifth.  I'heilracts  awardi^d  ihrouglioiit  ihe  Do- I  *  'V ‘ **KPi'<'Sate  antimri- 
■>  o>'<  wholesale  prices  of  building  mate-  minion,  wlitle  in  1933  this  proportion '  L,  o'”  .'car  under  review 

rials  during  1934,  though  higlior  fhtin  was  22.4.  Tlte  percentages  in  these!  0  as  compared  with  41.0 


rials  during  1934,  though  higlior  fhtin  was  22.4.  The  perc< 
in  the  years.  1933-31,  were  decided- 'two  years  were  low 
ly  lower  than  in  any  otlier  years  oilier  of  ilte  fifteen  ; 
since  1920.  The  average  Inde.x  nurn- ,  figiire.s  for  tlie  eitiet 
her  of  wholesale  prtees  of  construe- '  In  1921,  wlien  tlie  61 


L'cided-'two  years  were  lower  titan  in  m'V  '  9 
years  other  of  ilte  fifteen  years  for  "'''irij  i  leon  "  To  k' 

;  nurn- i  figiire.s  for  tlie  eities  are  .a vailabl?  ) ,  "  '  ^  ^^-3.  and  4(.8  pc. 


her  of  wholesale  prtees  of  construe- '  In  1921,  wlien  tlic  61  ciili's  reporied  i  ^ 
lion  materials,  a.s  compiled  in  Ihe  ttieir  highe.st  proportion  of  toi.al  j  Building  in  M.initoha  was  at  a 
Interiiiil  Trade  Branch  of  the  Bur- ;  Ituilding  work  in  llic  eoui'-try.  Hie  1  sBght ly  lower  level  than  In  19;5;)!, 
eau  on  the  1926  average  as  100,  percentage  wa.s  IS. 6,  white  ilic  /’I’*’  pormit.s  issued  were  for  build 
stood  at  .83.0  in  1934,  compared  'vilh  !  average  percentage  in  the  \ ctirs  { 'tigs  valued  at  ,$8:!;!. 048,  .as  conlpareri 
78.3  in  1933.  but  with  an  avertige  1 1920-1934  was  39.4.  ;  with  $851,681  In  1933.  Tliis  was  a 


in  M.initoha  was  at  a 


Dec.  IRS-S-#! 

5  %  Sept.  1/85-53 

5  %  Sept.  1,36-63 

4  %  ft  Ina. 

4  %  11  in.?. 

6  %  Dec.  10’3S*fti> 

ft  %  10  ser. 

4H%  20  8fr, 

10  inn. 
4>i%  Sinn. 
4>h%  Dec.  1  33-85* 
4ri%  40  ins.  s.a. 

4  %  Dec.  1, '‘35-54 

5  %  Dec.  1 '35-54 


2,940 

79.000  lOl  8.7 


- -  of  101.3  in  the  year.s  1920-1933.  Eab-  .m  „  .  --  . . . 

4  80*'7  showed  a  further  decline  in  values  In  61  I  It  e.  .fpr  vip,-e  smaller  th.m 

.  7  1934,  according  to  the  Tgibor  De- ;  The  following  tahle  give.s  the  value  | any  oilier  year  since  1929,  In 
partment's  index  of  wage  rates  in  of  the  building  authorize. i  by  tl>e  61  Saskatchewan,  building  auihoriza 
the  building  trades,  based  on  ttie  ;  co-operating  cities  during  Hic  fifii'cn  ; 'inn.s  were  higlier  by  36.4  p.c.  titan 

4.84':,i  19-13  average  as  lOO,  This  index  years  for  "hich  d.ata  are  .Tvaiitiltle,  ■ 'd  l'*33.  tint  were  loner  titan  in  any 

o  "'ds  164.8  for  the  year  under  review.  |  while  in  talile  1  are  given  tlie  fig-  jotliev  of  Die  last  fifietm  t  ears,  sland- 

compared  with  158.0  in  1933,  178.2  in  ■  ures  bv  eities.  Ilte  35  centres  for  j  ing  at  $722,108.  The  1933  aggre- 

1932,  195.7  in  1931,  and  203.2  in  1930,  i  which  (lata  are  available  sim-e  1910  1  gate  was  .$539,197.  while  in  1929. 

5 the  maximum  in  the  fifteen  years  for  being  indicated  by  an  "x".  ;  wlien  building  in  the  three  co-opci 

"  iating  cities  in  that  t<rnvincc  readied 

...  ,  ,  J  V  u  K.  ^  K.  1  '*■'=  highest  level,  tlie  total  was  $16, 

I  \aIueof  IndcM  Numbers  Number  of  whole  ridf'.r  ^umber^  ot  i  n-A  ooo  4ii,.4„  i  a  5« 

Building  ofVnIurof  sale  Prices  of  \V..kc  Pales  in  it.e  '  9;.0.22S.  Alherla  showed  an  IP 

Year  fVrmits  Permits  Issued,  Puildinf?  Materials  Riiildini'  Tr«dr^  ;  oroaso  of  o3.o  D.C.  BS  (tolllplirrii  vitll 

Issued  0926 — lOOj  Average  1926.— 100  M‘n7-  100>  '1933:  fho  IO34  IoIbI  of  31  2BL*  107 

i’ll  *I!6:79MI4  74.7  ULH  t'?"  '  i  bowpver.  was  less  than  ill  1 932  and 

1922  148,215,407  94. R  lOR  7  K.’  i  'Other  years  since  1920.  The  pro 

t92V  113.521.621  85.4  It  1.9  165  1  portion  cif  pcrpitis  issued  in  the 

1924  126,583,148  BOX  lOn.h  Ih'l.l  Pnii-ie  P.-f.vinre<!  I..  the  lo'at  for 

tiMl*  1925  125.029.367  79  9  192  9  170  4  I  rati  le  lio\tnccs  l(  the  to. at  lot 

1926  156,386.607  too.o  100  0  177  I  M'o  61  Cities  was  .iust  over  ten  per 

.  1927  184.613,742  118  0  96  1  179  1  cent.,  ns  compnord  with  10.7  p.c  in 

*60%  I92«  219.105.715  140  1  974  .S5.s  j„  j„ 

I930  f6M79%'25  loSx  908  i;’;;  1931.  16  0  PC.  in  1930.  and  l'..9  p  (  . 

6-792?  193  1  112.222.845  71  B  KI.9  19  5  7  111  192:». 

6.t0%  1954  21.'776*496  13  9  7R  3  !  5.S  0  3  llC  Brttisll  1  olutllin.''  O'.  'It’egatc  (‘l 

.  1934  27!457!524  1  7  6  *3  0  |-,4r  $2. 093. .590  for  ilie  S('\eo  conlrcs  in 

eluded  was  3.1  n  <  sinaUei  titan  in 

This  table  shows  that,  the  aggre- )  (viz.,  Prince  Edward  Island.  QiK.'hcc.  :  pigg  3,,,^  v,;(s  also  ic.s-s  ili.m  iii  an' 
120%  gate  value  of  building  permits  for  :  .Manitoba  and  Britisli  Coltinilnai.  |)rc\  ions  yeai-  sine.'  toi'.i.  'I'iicsc 

6  20%  higher  than  in  1933, 'showed  a  falling-off  in  the  valu(>  of  cjiieR  repotted  7.6  i>  c  "f  ilic  total 

1.50%  though  lower  than  in  any  other  year  the  building  pettnifs  issued  as  coni-  lvalue  of  ilu'  p-'viuits  taken  out  in 

of  this  record,  while  it  amounted  to  |  pitted  wilh  1933,  the  largest  dc-  ,pp  ciijes.  tis  coinparivi  v.  iiii  'i  '' 

'  only  20.2  p.c.  of  the  fourteen-v'car  |  crease  'vas  in  Quebec,  wlicnt  the  j,  p  j„  (pp  tirecciliu!'  \cai  . 


with  $851,681  In  1933.  This  was  a 
decline  of  2.2  ])  e.  The  aggregates 
for  1934  and  1933  were  smaller  than 


4^%  80yT».  Mr. 
4  %  10  yr*.  mr. 

436%  20  yra.  »er 

4  %  10  yrs.  ser 

4  %  10  yre.  aer 

4H%  10  yrs.  ser. 
4>j%  20  yrs.  ser. 


R.OOOl  101  (CJ 
11, 000  J 

80.000  102  61 
885,000  103  60 
38,27.5  104  037 

■23,600  .98 , 77 

176,000  109  494 

92,000  101  777 

50,0001 
.50.000! 

J  00,000 1  103  16 
91,9991 
24,366] 

123,787.843 


COBFOBA'nON 


j  bond  prices  advanced  throughout  1  lo  parity  with  the  pound  setrllng 
I  1934.  On  the  average  Dominion  of  |  and  the  Fnlted  States  dollar,  the  Apr. 
j  Canada  Internal  Issues  appreciated  |  comparative  stability  of  Its  foreign  | 
i  by  nearly  nine  points  during  the  exchange  quotation  during  the  year,  j 
year  while  their  average  Interest !  the  strong  position  of  Canadian ; 

I  yield  declined  from  about  4.30%  at  banks  and  financial  Institutions  the ! 

'  the  beginning  of  the  year  to  about  slow  Improvement  In  public  and  cor- ! 
2.75%  at  the  close.  porate  finances,  the  rising  trend  in  i 

The  total  of  new  Issues  was  lar-  the  domestic  and  foreign  trade  of ' 

*  ger  la  1934  than,  In  the  previous  Canada  and  the  broadening  Interest  | 

)  year,  but,  as  refunding  oimrations  In  Canadan  securities  at  home  and 
'  wore  also  larger,  there  was  no  j  abroad,  have  all  given  solid  ground ,  -xur. 
marked  change  in  the  amount  of  new  I  for  encouragement  j 

Statbtical  Review  of  Bond  Financing  in  1934  ;oct. 


Dmtn  tasas 

M«r.  u'OexivTa  et  Kabrlque  de  1»  r«ro3** 
de  Sainte-Philomene  dn  Roaemont, 

Montreal  . 

Church  ol  St.  Timothy  (Toronto) . 
Apr.  4  Reauharnoia  Light,  Heat  £  Power 

Co . 

Superfooda,  Ltd . 

R.C.  Diocese  of  London . 

M a;  .M  artyrs  Shrine . 

Beauharnoia  Light,  Heat  &  Power 


<  anadian  Paeffle  Railway  Co . 

June  Catgao’  Power  Co.  l.td . 

R.C.  Episcopal  Corp.  of  Valleyfield, 

Que . 

•July  Grey  Nuns  of  the  Croas,  Ottawa,. . . 

.Nunaimo-Duncan  Utilities  Ltd  .  .  . 

.-XuR.  Northwestern  Utilities  Ltd . 

Sept  7  Kcauharnoia  light.  Heat  &  Power 


Sisters  of  Holy  Name  of  Jesus  & 
Mary .  . . . . 


CANADIAN  BOND  8ALBS  ,,  hbawinigi 

tss*  Not.  t.oUege  c 

Domfnlon  Dtnn.  Ouar.  Provincial  Prov.  Oner.  BJtrnWpal  C(4rporatlon  Total  J**'$?*’ 

Sold  In-  *  S  8  $  *  * 

Canada  _ 880,000.000  24.161.697  144,862,000  18,166,000  17,728.797  47,181,100  647.03.8,494  Dec.  8  MacUren 

U.S.A.  .  .  60.000,000  . .  60,000,000 


Kabrique  de  la  Paroisae  St.  Bernard 

Sbawinigan  Falls) . 

tIoUege  de  Notre-Dame,  Cote  des 
Neiges,  Montreal  (Reltgieua  de 

Ste-CroU) . .  I  ten-  1.57-49 

Maclaren-Quebee  Power  Co .  6*1%  Sept.  1184 


Int. 

Rat* 

T*rm  Y««n 

Amount 

Offarlng 

Friew 

tiaaia 

D«c.  1  84-43 
6&  10 

$846,000 

15.000 

100  00 
100  00 

8  b0% 

^  S’ 
6  % 

J«n.  1,78 

IB 

20 

May  1. '89-49 

15.000,000 

80,000 

1,260,000 

1,50.000 

95.60 

99  OO 

6.79% 
6 : 10% 

S5i% 

6  ^ 

Jtn.  1/78 

18 

Jane  1 .84 

2,800,000 
t additional'' 
12,000,000 
2,000.000 

96. 50 

97.75 

97,00 

4  20% 

6  20'% 

5H% 
6  &  v?; 

Serial 

Jen.  2.  86-6.5 
80 

i  June  1/88-49 

200,000 

315,000 

450,000 

2,281,100 

too  00 

ss’oo 

4  50®: 

over  6' 

f'H% 

Jan.  1 78 

2,960,000 

tot  60 

5  40% 

iHTc 

t  1 

May  1.5, '54 

6o 

250,000 

ftO.OOO 

400.000 

100,00 
100,00 
mo  .50 

4.50% 

6  .00';;  i 
4  98% 

160,000 

100  00 

\'atue  of 

Indea  Numbers 

Number  rtf  Whole 

lridf‘.T  Nur^^ber^  r>t 

Building 

of  Value  of 

sale  Prices  of 

Rales  in  the 

Year 

t'ermila 

Permits  Issued, 

BuilfJinf?  Materials 

Riiildirii'  T  r«Hr^ 

laaued 

f  1926— 100) 

Average  1026. —  1 00 

/fon--  100> 

1920 

»l  17,019.622 

74.8 

M4.0 

180  0 

1921 

1  16,794.414 

74.7 

122. H 

1  70  'i 

1922 

148,215.407 

94.8 

lOR  7 

1  ft  !  » 

1923 

133,521.621 

85.4 

n  1 .9 

166  4 

1924 

126,583,148 

80  " 

I  <90. 1 

1925 

125,029,367 

7"  9 

i02  ^ 

‘  70  4 

1925 

156.386.607 

100.0 

100  0 

17;  1 

1927 

184.613,742 

118  0 

or*  1 

1 70  I 

1928 

219.105.715 

140  1 

97  * 

1929 

234,944, 540 

150  2 

00.0 

107  A 

1930 

166,379,325 

'06.4 

00  3 

"*0  4  7 

193  1 

1  12.222.845 

718 

ft  1.0 

10  i  : 

1932 

42,9  19.397 

26.7 

7  7  2 

1  7«  2 

I93» 

21,776.496 

13  9 

7R  } 

!  7.S  0 

1934 

27,457.524 

t:  h 

R3  0 

!  *9  4  R 

This  table  shows  Ihal.  the  aggre- )  (viz..,  Prince  Edward  iHlaml.  Quebec. :  ]()3;!  .and  v,  .-(h  alsd  i 
gate  value  of  building  permits  for  :  .Manitoba  and  Briti.sli  I'oltiniluai.  |)t-oVious  yvitr  .“iIik 
last  year  was  higher  than  in  1933, 'showed  a  fallinc-off  in  the  valu(>  (»f  cjib.K  t-f’i'inicd  7.6  i 
though  lower  than  in  any  other  year  the  building  pettnils  issued  as  font-  'value  of  ilu'  ii-'viiii 
of  this  record,  while  It  amounted  to  |  pitred  wilh  1933,  the  largest  de-  ,j,p  ciijes.  tis  (-(U 
only  20.2  p.c.  of  the  fourteen-year  |  crea.se  'vas  in  Quebec,  where  the  j,  ^  j„  |||p  tp-ccedin! 
average  of  $136,065,161.  As  already  !  1934  atilliorizations  were  lowei  l)> 
stated,  wholesale  costs  of  building  :  $1,011,098,  nr  14.1  p.c.  On  Ihe  other 


materials  last  year  continued  at  a!  hand,  there,  were  ineroases  in  Nova 


sin;h  ni  I  ri  1  i,\  iti.'i  i  \in 


of  Oie  record,  except 


ther  years  !  knfehewan  and  .Alberta.  The  great-  London  The  steel  .iiii|iui  iiu 
1931-1.933.  '  esi  pain,  aniountin.g  lo  $5,231,637.  oritJir;!!  Biiiai.i  fot  1934  was  5.'*7^.5i"i 


Wages  in  nine  building  trades  again  .  57.4  p.c...  was  in  Ontario,  w  hile  .N'ew  .  tons,  against  1,19.6.000  in  19, 


declined  In  the  32  eities  upon  whose  '  Brunswiek  also  reported  a  consider 


Great  Britain.  48,866.600  .  6.063,846  .  64,730,346  1 

fotale  . ■t398.666.60n  24.161,697  144,862,000  18,16.7,000  23,787,643  47,181,100*661,763,840  ! 

i  Inclndes  $30,000,000  of  matured  treaanry  bill*.  ' 

‘Iartudes$t21.068,846Bhorttercn  treasury  notes.  I 


nz.5,opo  lot)  00  4  50%  L  1.  J 

6,000,000  mo  00  6  rates  the  1934  indexes  are  based 

- -  j  ProTinelnl  Comparisons 

i  Cities  In  four  of  the  nine  provlncc.s 


able  increase  of  $882. Sia,  .u-  223.6  i  end  of 
per  cent.  i  ilii'  sai 

In  Nova  Scoti.n.  (he  peiniii.s  isstied  !  tovn  tn 


iniiruhei-  of  riiin:icos  w. e-king  at  tlx- 
lend  of  1  icceni her.  \v;i-  iii.icti  si\. 
I  lilt'  saiiK'  ti.s  a  iiinntli  luii  IQ  . 

i  tr'en  tiioM'  iluin  a  M'ar  pi  .•viu.i  ■  t ' 


DOMINION 

Int. 


f  'ats) 

Tara* 

Rate  Matnrttr 

Amotmt 

Rrfce 

Baala 

Mar. 

6 

Dotnininn  of  Canada . 

$2,450,009 

are.  coal 

2  85*% 

Dominion  of  Canada. 

12,.550.009 

ava.  cost 

8.12% 

\pT 

17 

Dominion  of  Canada. 

ave.  cost 

2  41% 
2,71% 

Dominion  of  Canada. 

18,400,000 

Bve.  cost 

May 

Dominion  of  Canadii. 

£10,000.000 

($48,666,500) 

06.50 

8.48% 

,tule 

Dominion  of  Canada , 

60.000,000 

Treas.  Notes 

Oct. 

1 

Dominion  of  Canada. . 

.............  3  %  2  yra. 

63,336,000 

•98  90 

2  75% 

2.90'% 

2VJ%  8  yra. 

7.988.000 

•98  15 

8  <%  8  \Te. 

40,409,000 

•97  00 

3  43% 

8Vi%  16  yra. 

188,322,000 

•96.60 

3  81%, 

SO  Donlsfoo  Gf  Cftaatfa.. 

•  •««o»«^ooo  8  moa.  Treas.  Bllla 

1.600.000 

ave.  cost 

2  35% 

6  tnos.  Treas.  Bills 

18.400,000 

ave.  co5t 

2.47% 

TetaL. 

DOAimON  GrARANTEED 

May  St.  John  Dry  Dock  4  Ship-hullding 

Co.  (Dom.  of  Canada  aubBldy) ...  4  %  Jan.  B'SO-OO 
July  6/3B-68 

Dee.  17  Canadian  National  Rsra,  guar,  by 

Dom.  of  Can . 8  %  Deo.  1B,*60 


FBOVINCIAI. 

. .  6  %  $an.  12  .54 


8,651.596  *100  00 

20,500.000  *99.76 

24,151,597 


Jaa.  •  Pro*,  of  New  BTORowlel . . . . . 6  % 

P  Prow,  of  Nova  Scotia . 41.^% 

18  Prov.  of  Ontario .  4  % 


4H%  Jan.  2  37 
4  %  Jan.  16  17 

4’^%  Jan.  16  40 
4H'*o  Jan.  16  49 
4  %,  Mar.  15 '44-51 

4  v'  May  1,  44 
SHTo  May  1.5,39 


Mar.l#  ProT.  of  Quebe(i  . 4  %,  Mar.  15 '44- 

Uay  1  Ptot.  Prince  Ed.  I*!ani . 4  %  May  1,  44 

4  ProT.  of  Nova  Scotia  .  8!$%,  May  1.5,39 

17  ProT.  of  New  Brunswick . 4  %  May  1.5/48 

81  Prince  Edward  Island . .  8  %  June  136 

Jtaa  Prov.  of  Ontario .  Treaa.  Notes 

Prov.  of  .Xlberta .  B  %  .Sept.  1 '55 

Aof.  18  Prov.  of  Saskatchewan . 4  %  Aug.  15  53 

28  Prov.  of  Quebec .  3  'J  Sept.  1  39 

27  Prov.  of  Ontario  . 2)^%  ' 


$  799.000  99  01 

8.094,000  *100.00 
20.000,000  *99  00 

6,000.000  *100  00 
16.000.000  *97  00 

7,700.000  99  .56' 

800,000  99  82 

6.0.50.000  99.01; 

1,8.57.000  98  29 

600,000  *mo  39 
16,000,000 
1,550.000 

3.000,000  85  08 

10,000,000  99  77 


I  Farm  Implement 
I  Trade  Dependent 
i  On  Crop  Success  I , 

i  (Continued  from  page  11)  f 

duimg  the  past  few  years  has  tnev-  ; 
ita'uly  Increased  the  per  unit  cost  ot ! 
Aaies.  Economies  have  been  carried] 


of  seriously  impairing  the  efficien-j 
cv  of  the  organization.  Distribution  f 


through  our  agency  organization ; 
and  distributing  -warehouses,  which  j 
cannot  be  abandoned  or  materially 
4  00%  cut  down  when  sales  volume  falls 
^.ervice  is  still  demanded  by  the 
g  faimer  whether  he  buys  in  large  or 
”  small  volume. 

Despite  increased  per  unit  cost  of 
sales,  the  trend  of  prices  has  been 
J  p,,,  steadily  downward  since  1929  and  I 
4.60'%  beiieve  that  to-day  any  spread  cx- 
4  36%  I  between  the  prices  of  similar 

J  Implements  in  Canada  and  Ihe  U  S. 
4,04''?' A.  is  of  smaller  proportions  than  at 
*  I  any  time  prior  to  that  date. 

4  ^.I’l  The  Federal  Oov’ernmenl.’s  action 

2  80'?  I  la  providing  means  under  the  Far- 

3  58',c  j  fj^pr.s  Creditors  Arrangement  Act  lo 
r,  or.rr  tciieve  farmers  burdened  with  debt 


ROOFING 


BUILT-UP  ROOKI.NGS.  .  .ASPHALT  SHl.AGLLS.  ROLL 
ROOFINGS,  SLATL  SURL  ACLD  ROOLINLT.S. 


INSULATION 


INSUL-BOARD  MOISTT’RL  PKOt;}-  I.NSULAIT.NG 

LUMBLR _ BUILDING  PAPl  RS. 


Sspt.  6  Prov.  of  New  Rrunpwlek . .  4  %  Sept.  Lri4 

18  Prov.  of  Nova  Scotia . 8  %  Oct.  1^39 

17  Prov.  of  Saskatchewan . 4  Sept.  1  .'*4 

Doc.  18  Pw.  of  Alberta  . 4  %  Dec.  l.'S/.")4 

18  Prov.  of  Manitoba . 4  %  Jan.  2  'o0 


Auff.  30  35-Sf>  37,r.on,ooo 


1,100,000  *101 
3..')34.000  99 

5,000,000  'Ho 
f.,000.000 
3,878,000  *97 


Total .  $144,862,000 


PEOTTNTIAL  C.rABANTKKD 


Hy^fro-Elc 
rrov.  of 


•Elec.  Power  Com.  (Guar,  by 


Sept*  10  R.C.  Sep.  Sch.  Rd.  Sec.  No.  2,  Twps. 

of  Teck  &  Lebel,  guar,  by  Prov.  of 


4(4% 

6  yra. 

8,000.000 

100  no 

U 

00% 

^  79 

4M% 

Nov.  1/86-51 

ftO.OOO 

60,000 

105  27 
101  13 

4 

4 

SO?!; 

4W% 

6.5,000 

8H% 

8  yra 

10,000.000 

103.127 

S 

Deo.  11  Hyro-Elec.  Power  Comm.  ('guar,  by 

^^ov.  of  Ontario) . 8H%  8  yra  10,000,000 

Total .  113.165,000 

•Offerinf  Mce. 

MmiriPAL 

Tnt. 

Data  Rate  Term  Years  Aimount 


Jan.  Town  of  Lindsay,  Ont .  ft  %  20  ins. 

Feb.  2  City  of  Moncton,  N.P .  5  ^  20 

6  Twp.  of  Trafalgar,  Ort . ft ’-2^0  10  ser. 

20  in.s. 

20  Cfty  of  Kingston,  Dnt . 20 

22  Town  of  Hespeler,  Ont . .  o  1ft 

h  Twp.  of  Stoke,  Ont . 1934-.53 

24  Vill.  of  RocklifTe  Park,  Ont .  '  l«ft  ins. 

Mar.  City  of  St.  Johns,  Que .  5  * 10 

13  City  of  Halifa-x.  N.S .  25 

13  City  of  Ottawa,  Ont  . July  1  34-63 

Town  of  Fort  Flrie  (addlt.) . 6  ‘"0 

19  City  of  Woodstock,  (>nt .  4*2^o  10  Ins. 

26  City  of  Harritton,  Ont . 4  193.V.5t 

29  City  of  Krederictfir ,  N.B . 4V^^o  1944 

14  Town  of  Srr  ith’H  I  alls.  Ont . 5  '  ^  10  ins. 

\pr.  3  Srh.  Mun.  of  Lachine,  Que .  ft'S' d  Apr.  1  .36-41 

<Mty  of  Prantford  .  5  %  Serial 

City  of  Brantford . ft  Serial 

Town  of  Goderich,  Ont  . . .  6  10 

!8  City  of  Joliette,  Que .  4*j'';5  loser. 


1,500]  100  00 
1  .'>,925  J 

100,000  100  43 
11.729  101  40 

20,000  pg  00 

>*.'-00  100  58 

58.000 


18  Gloucester.  N.B.  . 

20  Tow'n  of  J’enetanguishene,  Ont 

23  lown  of  f'harlottctown,  P.E.I. 

24  Town  of  I'or  al,  ()ue 
2ft  Town  of  Orillia.  Ont  . 

City  of  Shawiriran  F'alls,  Que. 

'  16  Vill.  of  Forest  Hill,  Ont . 


Twp.  of  Langrller,  Que . 

**  do  ** 

**  do  '* 

Town  of  Thorribury,  t^)nt  .  .  . 
16  Sch.  Com.  of  Shawinigan  Falls. 

Town  of  Kentville,  N.S . 

28  City  of  New  Westminster,  B.C. 
VIU.  of  Point  Kdward,  Ont.  .  .  . 

June  5  Vill.  of  Giffard,  Que . 

6  City  of  St.  Hyarinthe,  Que 
6  St.  Eustache  sur  le  Lac,  Que  . 

12  Town  of  DrumroondviUe,  Que. . 

Halifajc.  N.S . 

City  of  North  ^ay,  Ont . 


City  of  Montreal,  Quo . 


10  ina. 

20 

May  1  44 
Lft  ins 
Nov.  1  45 
10  ins. 

15  ins 
20  ifis. 

1ft  se  r 


4  20  ser. 

20  ser 

6  %  1935-64 

4V^'’3  June  1  44 

J^ept.  1,84-48 
6  %  Sept.  1/35-52 
1  year  notes 


.5,52,99 '>  102  .'^.3 

12,000  9.5  00 

15,986  iOO  317 
2,232.062  100  287 
30.000  99  66 

40,000  95  00 

21,000  100  11 

170,000  97  00 

29,000  100  00 

10,000  100  00 


18T.«>flO  lOJ  27 
6  ".,000  98  15 

fto.ono  107  08 
216.000  MOO  00 

12,  .-6  ,1 

21,216)  ton  87 
66,13:!) 

2.1)00  97  no 


88.000  102  13 


6«.000  102  09 

13,600  102  56 


200,000 1 
180,178) 
£1,246,000 
($6,068,846) 


'  77  3.o5':H  hejond  their  capacity  to  pay,  will,  I 

, I  btiicve.  if  fairly  administered,  help 
^82  3  i.v/o  ill  the  adjustment  of  these  debt.sand 

19  -5  20%  I  prove  an  effectlie  means  of  re-es- 

79  J  MO*  ?  j  tablishing  deserving  farm  operators 

‘  Some  arrangement  was  necessan 
bUore  any  general  Improvement  in 
iihe  condition  of  frozen  credits  could 
be  expected.  It  sliould  not  be  for- 
00  o  00%  golieii,  however,  that  the  Farmers 
Cl  tailors  Arrangement  Act  entails  a 
27  4  40'”  (t.ither  heavy  burden  on  the  impie- 


I  lu  financing  farmers  in  days  gons 
8  OS'”  I  seldom  been  accorded  due  re- 

I  cognition.  Credit  business  has  al- 
i  wa>  b  oonstltuted  an  extensive  por- 
'  lion  of  their  total  sales  volume  and 
j  their  respective  financial  positions 
would  undoubtedly  he  considerably 
p,a«l9ibcUer  than  at  present  had  cash 
5  Q-y-  transactions  been  the  invariable 
B.BOll;  nile. 

With  regard  to  1935,  prospects  are 
ft  o'k'  nioro  promising.  Inventories  are 
4.76''j!  lower  and  incrca.sed  manufacturing 
9 ‘•1%  activities  are  anticipated.  Tbe  need! 

for  farm  implements  has  reached  al 
.125%  most  unprecedented  proportions. 

.  Farmers  hai'O  made  marked  pro- 
4  43''  giess  in  reducing  their  operating 
4  ,54%  costs,  but  continued  betterment  in 
^  il-t  prices  of  primary  products  is  re- 
quireri  to  create  tlie  buying  power 
■  to  enable  them  to  secure  this  neces- 

4  ,,Qr,  f  ary  equipment.  Any  lniproveme.it ' 

tli.it  occurs  should  react  beneficially  • 

5  uinjii  tlie  implement  industry.  ; 

4  93%  CAN-tlllAN  OIIAIN  K.M’ORTS  i 

5  00''  1  Winnipeg.  —  Kxport.s  of  whent,  | 
,  I  wlient  flour,  tiailr-,-,  (>.-il.«  an. I  i  vv 

■'  ■'  I  from  Uanada  diirimr  tlie  first  lialf  of 
I  tlie  crop  year  ende.l  .Inriil.'d  V  !!l.<t  ar. 

!  friven  In  a  pr.  limina.-y  i-.-port  ..f  tli. 

!  1'otnlnioii  Hurerm  of  Stv.t  is! a.-' 

I  follow.-i;  Wheal.  95.592,0;;')  hu-lo  1-. 
ft  12-  !  valiiert  at  $78.702.;'.53 ;  v.-l)-at  flour 

4  3.5'  I'.'. 158. 192  hari-els  valued  at  .<;i,.54 1 . 1  17  :  - 

ft  s'-/  I  harlev,  10.767.282  tni-ihels  at  $7.5')6,- 

'  828;  oats,  8,3)M.21i;  hush-Is  at  St!. 21". 

5  30-;  9t.8  and  rye.  681.891  bu.-diels  ..t  $i:i.5, 

1  l  l-  f  j  3.56.  ■  ' 

.  '  ONTARIO  OIL  »>l  I'l'I  f  I  f 

i  1 8  ( 

5  60%  I  Toront.)  'I’tic  pr(tdu.-t).)n  of  pe  i 
5  70%  I  troleuin  in  Oiiliu-io  din  ing  I9.'-I1 
...  amounted  to  Hl.;t26  !)atrel.s.  a."  coni-  j 
I  pared  witli  136.058  l)ari-cls  in  1933. 


FLOORING 


ASPHALT  INDUSTRI  AL  FI  .GORING _ C:OLORFD 

TII.L  FLOORING. 


HIGHWAY 

MATERIALS 


.ASPHALT  BRIDGE  PLANK. 
JOINT, 


•  ASPHALT  EXPANSION 


.519  4  62.5 

-5.3  4 . 125 


allboards.  Industrial  L’aints  and  Other  Quality  K'roducts  Known  the 
Continent  Over  Under  the  Names  of  BIRD  RUBEROID  and  VULCANITE. 


PRODUCTS  LIMITED 


MOPTREAL 

WINNIPEG 


TORONTO 
SAINT  JOHN,  N.B. 


imv'M] 
ll  'I  i 


HAMILTON 

HALIFAX 


4,5| 


13 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  22,  1935 


Material  Progress  Recorded  - 
By  Canada  During  *34  Shown  | 
League  of  Nations  Statistics 

The  Year  Was  Also  Marked  by  a  Partial  Revival  of  Public : 
Confidence,  Says  the  Head  of  the 
C.  M.  Association 


1933  ... 
Jany. — 
lune. 

1934  ... 


A  more  detailed  index  of  production  wat.  publiplicd 
Trade  Journal,  London,  England.  Novenibcr  L’t'nd.  19'M. 

Index  of  Production  '1924 -  lOOi 


iM  ihr 
'  fnlloU} 


RAILWAYS  AND  PUBUC  DEBTS  ARE  PROBLEMS 


Also  There  is  the  Slowness  of  the  Revival  of  Building  and : 
Construction  and  Heavy  Machinery 
Industries 


Br  JAMES  H.  WEBB 

Prmidant,  Canadian  Manufacturnrs*  Aaaociation 


Group 

Sept 

Quarter 

Sopl. 

'.iiuirtei- 

X  e;.l 

.Mines  and  quarries  .  . 

1934 

70.6 

uc:: 

7<M.‘ 

i6:;2 

Iron  and  steel  and  manufactures 
thereof . • 

98.2 

X4.2 

'2.; 

6' 

Non-ferrous  metals . 

151.0 

li''0.3 

I'll.” 

Engineering  and  shipbuilding  . . 

110.7 

63..'. 

Textiles . 

85.6 

i8.S 

.’St*.  I 

Chemicals  and  allied  trades  . . 

I'M." 

98.1 

Leather  and  boots  and  shoes  .  • 

I'Ci.e 

t"';.2 

96. -t 

Food,  drink  and  tobacco  . .  ■ 

J04.8 

102.5 

66.2 

97.6 

Gas  and  electricity . 

(til 

(a1 

1  06.11 

1  17.0 

Total  of  manufacturing  indusirie.s 

(2-9)  X  . 

J12.5 

t; 

1"3.9 

97.2 

Total  of  all  groups  (1—9)  .x  .  .  . 

105.3 

00.8 

c<s.o 

93.3 

Paint,  Varnish 
Industry  Past 
Turning  Point 

Forward  Course  Continued 
From  Low  Point 
of  1933 


Telephone  Trends  Reversed  in  *34 

By  C.  F.  SISE 

I'restdent  Tbe  Bell  Telephone  Company  of  Canada 


MATERIALS  STABLE  | 

But  Credit  Conditions  Still 
Present  Difficult 
Problem 

_ _  i 

I 


u  i  j"  j  -it  — Including  also  various  industries  not  siiccified  above, 

CONOMIC  conditions  in  1934  may  be  studied  with  advan-  ;  information  is  available  a.s  to  Hie  quantity  of  gas  made  in 

tage  from  our  point  of  view  as  follows, — first,  throughout  iCach  quarter.  TIic  available  date  for  electricity  bas  been  included  in 
the  world  generally;  second,  in  the  United  Kingdom  of  Great  gouc.ni  mde.N.  ,  ^  . 

Bntain  and  Northern  Ireland,  which  has  led  world  recovery;!  countries  arc  slowly  recovering  from  tiie  c.xtremeiy 

third,  in  North  and  South  America,  and,  fourth,  in  Canada.  !  depressed  coiKlitioii.s  from  wliicli  they  suffered  for  several  years,  follow- 
rfM  •  j  .  A  It  I  •  ±  1  •  1  j  :  inc  11  T*ori'Ki  of  inatorUil  oxDiiiisioii  uiuJ  spcciiUit  iuii.  (Jwiiig  to  the  iin- 

ThjS  treatment  will  enable  us  to  aiTlve  at  conclusions  based  on  tju'ir  *  tlie>  have  been  unable  to  bormv.  inucb  from 

the  official  cUld  other  infomiution  available.  !  other  count  rio-.  atul  tliis  simatiou  bas  restricted  their  pulilic  and  private 

expeudittin  s  and  I'or.  ed  them  to  ecouonii/.e  in  governnieid a  1  projects  and 
World  Eeonoiiiic  tondillons.  '  adniinist rat I'ln.  fn  mfcrn.itional  tradin.g  they  are  exchanging  by  quota 

.»*i  -  ■  I  1  •  I  t  ,  I  vK  u  I  svstcu’.s  lUrii  <  ajTcinirfMnenty  certain  of  ihcir  products  for  pro- 

The  following  statistics  were  compiled  and  puulisiicd  tu  the  World  rctnii-.d  fn.m  iqlicf  couturics.  While  it  is  still  difficult  to  trade 

''w  itli  them,  n- ^  ei  tliete:  S.  hope  of  recovering  part  of  our  lost  tradti  i.s 


Economic  Survey  of  the  League  of  .\uiious:- 

Tbe  Increase  of  Indiistriiil  I’rodiiclioi)  in  f erlnin.  1  naufric 
From  June  I93g’.  to  June  UhM. 
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85.7 

.0 

:  inland  i4)  (5)..  . 

.  ,.  101.5 

11V.5 

13'9.0  2S. ' 

-.6 

li’.mgary  (1) . 

.  ..  68.0(5) 

81. 2( 

5)  90.9(61  34.'' 

■ 

Fniied  Kingdom  (51 

. .  89.4 

91.7 

lOt.O  16,2 

;.4 

Japan  (3i  . 

..  108.9 

126.0 

143.5  31.: 

' 'zeeb'i.slovakit  (21  . 

.  .  .  67.6 

63.0 

74.0  9.5 

■  .'.r» 

'  an ad a  (11  . 

.  . .  65.3 

67.1 

SO.S  23.7 

.4 

I.’otmiauia  (61  ..  . 

•  <  •  S  1  iL> 

9.3.!i 

116.8  1:;,;. 

.  t.'A 

'.'"luiaiiy  (I)  ..  ..  . 

.  . .  60.7 

69.5 

68.1  15.S 

-7.:; 

■Sv.  I'deit  ( 1  1 . 

.  .  .  76.9 

81.7 
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;'.8 

1 1  i  .\djusied  for  seasonal  vanattous. 

(2) 

.May.  (3)  April 

'll  1926—100.  (5) 

Second  quarter. 

(6) 

First  quarter. 

The  next  table,  compiled  by  the  t.,caguc  of  Nations,  shows  the 
diccrt  of  world  prod'iction  and  unemployment;:  — 

Indices  of  World  Production  and  Inemployment. 

I  Base;  1929—1001 
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growing. 

The  Enited  .Stale.-  is  still  in  the  throes  of  the  national  e.xporiment 
which  tbex  base  undertaUen.  The  rapid  progress  of  1633  was  halted 
a.iid  some  of  the  various  inde.x  figures  indicating  departnicnial  activities 
have  been  declining  during  1634.  .\s  usual,  owing  to  our  proximity  to 

and  onr  bii.siness  with  the  United  Slates,  our  conditions  are 

affected  in  some  degree  b.'  Ilieirs. 

I'be  I'Vdcral  Keserve  Uulletm.  issued  by  the  Federal  Keserve  Board, 
Wasiiingtou.  Ueecmber.  1934.  shows  the  tudex  figures  for  iijoduction  in 
the  United  Stales,  the  basis  being  the  averages  of  1923—1925  equals  100. 
In  March.  1933.  industrial  production  was  indicated  by  the  index  figure 
y.:  It,  rose  vcr>'  rapidly  until  .Inly.  1933.  when  it  reached  lUi).  hut  de¬ 

clined  agiiin  to  71  in  September,  1934.  In  October.  193).  It  rose  again 
to  74.  Tbe  index  figure  for  manufacturing  declined  to  tlie  low  point 
6i;  iu  March,  1933.  rose  to  the  liigh  iioint  102  in  July.  1933.  and  then  de¬ 
clined  to  70  in  November.  1933.  In  October.  1931.  it  rose  again  to  73. 

C  anada. 

Weighted  indexes  of  the  physical  volume  of  business,  industrial  iiro- 
(iuction.  and  manufacturing  in  Canada  have  shown  a  less  spectacular  but 
I  steadier  increase  than  the  .similar  figures  iu  the  1  nited  States  quoted 
I  above.  The  Canadian  index  figures  arc  based  on  the  montlily  average 
I  for  1926  taken  as  100.  and  are  as  follows;  Physical  volume  of  business, 
low  point  February.  1933.  67.0.  high  point  May,  1934,  9!),C.;  December.  1934, 
i  92.4.  Industrial  productiou.  low  point,  February,  1933,  60.9,  high  point 
!  May.  1931.  99.9;  December,  1934.  91.0.  Manufacturing,  low  point,  F’ebni- 
‘arv,’l933.  58.7.  high  point,  .\ugust,  1934.  100.7;  December,  1934,  91,8. 

I  ‘  The  offi'tial  trade  figures  just  released  by  tbe  Dominion  Bureau  of 
I  Statistics  show  that  the  exports  of  Canadian  produce  for  the  year  1934 
^  amounted  to  $652,887,228,  an  increase  of  23  per  cent,  over  those  of  1933 
'which  amounted  to  $531.749.1779.  Imports  in  1934  amotineld  to  $513,- 
'  170,588.  an  increase  of  28  per  cent,  over  the  1933  total  of  .$401,214,311. 

'■aiiadas  total  e.xternal  trade  for  the  year  1934  approached  the  level 
j  of  the  .'ear  1931.  exports  of  Canadian  prcOiice  being  sonic  $47,000,000 
greater  ill  16::i  tiiaii  in  1931.  but  imports  were  some  $115,000,000  less  in 
1934  tliaii  in  1631.  The  following  table  shows  total  Imports  and  total 
exports,  logt'lhor  "iih  Canada’s  balance  of  trade  for  the  years  1931  to 
1934  iuchi.sivc; 

1931  1932  1933  1934 

.  .'•628,098,386  .$452.614.2.57  $401,214,311  $513,470,588 


Imports  . 

Exports:  - 
Canadian  produce . . 

Foreign . 

Favorable  balance  of 
trade . 


605,336,003 

11.907.020 


193,808,841 

8.O30.485 


531,749,179 

6.034.260 


652.887,228 

7.015,712 


xlO.855.363  49.225,069  136,569,128  146,432.4321 


X — Unfavorable  balance. 

During  the  calendar  year,  1934.  the  percentage  of  Canaua's  total  c.x- 
ports  represented  by  exports  to  other  British  countries  was  51.3,  compar¬ 
ed  with  44.  for  the  calendar  year  1932.  During  1934  Canada’s  sales  to 
the  Empire  amounted  to  $335,245,138,  as  compared  with  .$217,156,953  for 

1932. 

Other  favorable  developments  of  1934  arc  summarized  below  . 

The  output  of  electric  power  in  Canada  in  the  first  eleven  months  of 
1934  showed  a  gain  of  20.5  per  cent,  over  the  same  period  of  1933.  and  an 
increase  of  about  17  per  cent,  over  the  same  period  of  1930. 

The  value  of  mineral  production  exceeded  that  of  any  other  year 
with  the  exception  of  1929  and  1930.  It  was  26  per  cent,  above  the 
production  of  1933. 

The  value  of  the  output  of  gold  from  Canadian  mines  reached  the 
large  total  of  .$102,000,000. 

The  increase  In  the  freight  movement  was  nearly  15  per  cent,  over 

1933. 

XT.'-  including  siabili:',ution  ol  currency,  increase  of  trade,  increase  of;  Three  of  the  most  serious  problems  now  before  the  Canadian  people 
nbijmeuf.  bal.-uiciug  of  budgets,  and  revival  of  public  confidence.  I  arc,  railway  deficits,  the  aggregate  debts  of  the  Dominion,  provinces  and 

The  follow  ing  table,  pjblished  by  "Britisli  Industries.”  December,  i  jjjyQ((,jpa,iities,  and  the  slowness  of  the  revival  of  the  biiildiiig  and  cou- 

;-l.  shows  tlic  trend  of  production  in  tbe  United  Kiu,gdom  for  the  years  i 3^(1  heavy  machinery  Industrie.s. 

The  information  and  .statistics  quoted  above  show  that  there  has 
been  material  progress  in  Canada  tluring  1934  as  compared  with  1933, 
L.K  ,3932,  and  1931.  There  has  also  been  a  partial  revival  of  public  confi- 

lOO.i'  1  denco.  While  we  have  many  problems  before  us.  which  will  require 

I(H:.o  !the  keenest  thought  and  skill  to  .solve,  and  although  developments  of  the 

97  9  '  future  can  only  be  estimated  from  the  scanty  information  available,  we 

S8.8  are  at  least  hopeful  that  1935  will  w  itness  some  coiitiniiaf ion  of  the  pro- 

88.1  I  gress  experienced  in  1934  and  pari  of  1!i33. 


I  U  -  .-Vdjusied  lor  seasonal  varialiou 
i2i  •  Unadjusted. 

I  xi  -  1‘rovisional 

i  he  I  iiited  Kiugduui. 

'treat  Britaiu  has  been  well  in  advance  iu  tlie  various  tielas  or  re- 
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By  O.  A.  WHITTAKER 
Vice-President  and  Mana^ng  Director, 
The  Sherwin-Williams  Co.  of  Canada,  Ltd. 

'"pilE  course  of  the  paint,  varnish 
A  and  lacquer  industry  during  cal¬ 
endar  year  1934  has  been  a  forward 
one.  The  turning  point  in  the  iu- 
dustiy  occurred  In  the  spring  of 
1933,  and  since  then  a  constantly  in¬ 
creasing  momentum  has  character- 
Izra  sales  activities  throughout  the 
industry.  This  betterment,  wel¬ 
come  as  it  is,  ran  only  be  ascribed  to 
the  generally  Improved  conditions 
tliToughoiit  the  country  and  for  the 
most  part  to  individual  consumer 
buying  throiigb  regular  retail  chan- 
iicis.  Tl'.ere  has  been  no  corres¬ 
ponding  revival  In  the  capital  goods 
industries  or  constructJ'in,  and  the 
replacement  of  worn  out  tra.i.sporta- 
tion  and  manufacturing  equipment 
is  still  lagging  behind  the  general 
imp,  ovement.  These  latter  activi¬ 
ties  of  c.oiirse  mean  the  htillding  up 
'if  a  large  potential  market  for  the 
products  of  the  paint  and  varnish  in- 
dtiitry,  but  this  water  has  yet  to 
come  over  the  darn. 

The  raw  material  situation  has  re- 
n.aiued  in  a  stable  condition 
tliroiighout  the  year.  In  addition, 
the  temptation  to  cut  p-nfit  t.i  tbe 
vauisliing  point  which  arises  when 
demand  is  low  and  corapetltlve  con¬ 
ditions  severe.  Is  diminishing.  Con¬ 
st  qiicntly  the  industry  as  a  whole  is 
gtadually  working  into  a  position 
w  h(  re  employment,  wages  and  pro¬ 
fits  are  tendin.g  towards  the  normal. 
There  is  a  growin.c  spirit  of  co-oper¬ 
ation  between  manufacturers  along 
sound  and  legitimate  lines,  which 
was  evidenced  during  Ihe  year  by 
tbf  adopting  of  a  voluntary  code  on 
ilic  part  of  the  large  majority  of  the 
rompanies  In  the  industry.  This 
rode,  provides  for  the  elimination  of 
uneconomic  competitive  practiees 
.such  as  the  practice  generally 
known  a.s  "knocking  your  competi¬ 
tor,”  the  avoidance  of  all  forms 
'if  commercial  piracy,  the  ex¬ 
change  at  a  loss  of  competitive  pro¬ 
ducts  for  your  o.wn,  the  giving  of 
free  goods  and  expensive  premiums, 
i.iid  other  abuses  which  have  crept 
into  onr  methods  of  doing  business 
and  which  are  indefensible  from  the 
standpoint  of  the  manufacturer, 
•listTibutor,  retailer,  or  the  consum¬ 
er.  .Although  as  stated  above,  the 
r<ide  is  purely  voluntary,  we  all  feel 
In  the  paint  and  varnish  business 
that  those  companies  who  have 
adopted  it  will  observe  it  and  that 
ts  influence  for  good  will  spread 
within  the  industry,  and  possibly 
without  it. 

Credits  a  Problem 

Ciodif  conditions  throughout  the 
country  still  present  a  problem,  dif¬ 
ficult  of  satisfactory  solution. 
While  we  have  every  sympathy  with 
steps  taken  by  the  Federal  and  Pro¬ 
vincial  Governments  to  protect  hoa- 
cst  debtors  unable  to  discharge 
Ibelr  liabilities,  the  fact  remains  that 
Ihe  Debt  Adjustment  Acts  are  taken 
advantage  of  by  quite  another  class 
of  debtor  in  the  attempt  to  evade  obli¬ 
gations  which  he  sliould  discharge 
because  he  is  able  to  do  so.  As  a 
.•gsult,  the  manufacturer  and  whole- 
saltt.  and  the  retailer  as  well,  is 
forced  to  do  a  considerable  propor¬ 
tion  of  liusiaess  on  a  cash  basis, 
wliiie  at  the  .same  time  hundreds  of 
ihousaud.c  of  dollar.^  are  tied  tip  in 
uncollectible  accounts.  Whatever  the 
necessity  for  temporary  relief  may 
be.  ;-,oiin(l  business  In  this  country 
will  never  be  built  up  upon  a  ba.sis 
other  than  that  a  just  debt  should  be 
lio.ncrably  discharged. 

Another  disability  under  which 
luisiness  is  laboring  in  this  difficult 
period  is  the  clash  of  Federal,  Pro¬ 
vincial  and  Municipal  taxation.  Gov¬ 
ernments  do  need  money,  and  prob¬ 
ably  more  so  at  the  present  lime 
than  ever  before,  but  it  does  appear 
that  there  Is  room  for  greater  co- 
iperation  between  the  various 
classes  of  government,  towards  a 
sounder  and  more  equitable  Incl- 
donco  of  taxation,  and  most  of  all 
towards  lessening  administrative  ex¬ 
penditure  through  co-ordl.iatlon  of 
Federal,  Provincial  and  .Municipal 
governmental  macliiuory  and  per¬ 
sonnel. 

■None  of  these  problems  are  new, 
bur  they  have  engaged  the  attention 
<>f  business  and  nul'lic  men  in  re- 
cc'nf  difficult  years  to  a  greater  de- 
greo  than  before.  The  fact  remains, 
I'.owever.  fhal  the.'e  two  factors  of 
v'redif  and  taxation  aro  those  which 
are  hampering  busines.s  recovery  to 
Ihe  greatest  extent  at  Ihe  present 
time,  and  they  present  the  problems 
which  must  be  sidved  b'T.ore  we  can 
go  forward  to  the  fullest  fruition  of 
our  hopes  for  recovery  and  prosper¬ 
ity  in  the  inonth.s  which  lie  ahead. 


■Vs  ha;-;  been  pointed  out  by  economists  of  standing,  the  general  im¬ 
provement  in  '■'anada’.«  basic  industries  of  mining,  manufacturing,  and 
construction  xvhich  began  in  March,  1935.  has  been  maintained,  although 
progress  is  slow  and  will  almost  surely  be  gradual,  rather  than  rapid. 

I  am  quite  optimistic  on  the  future  of  the  telephone  business  in  Can¬ 
ada  because  of  ray  confidence  In  the  outlook  for  the  Dominion  itself.  The 
telephone,  being  a  good  index  of  general  conditions  .and  reflccitug  im¬ 
provement  as  it  takes  place,  is  pretty  sure  to  have  its  .-hare  of  benefit 
from  betterment  of  Industry  as  n  whole. 

The  year  just  oloscl.  as  far  as  the  telephone  is  eoiicerned.  wa.s  signi¬ 
ficant  not  so  much  for  the  increased  volume  of  our  biisine.-s.  but.  for  the 
reversal  It  indicated  of  the  trond.s  for  the  difl'ii'Ult  years  ne  have  ju.si 
passed  through.  The  net  gain  in  telephone.s  was  not  large  as  eomparcl 
with  the  years  before  the  depres.sion.  but  by  comparison  willi  1903  it 
represented  a  marked  improvement. 

There  was  also  a  substantial  inerea.se  in  lung  d.-taii'e  usage  in 
1934,  which  may  be  regarded  as  reflecting  tiasic  betterment  in  general 
business. 

The  fact  that  the  standard  of  teleplione  .-er' ice.  su  !'ai  fruiii  experi¬ 
encing  any  let  down  in  tlie  face  of  unfavorable  coiiditiotis,  lias  i-ontinued 
to  Improve  has  been  one  of  the  gratifying  feaiurc.s  of  this  difficult  tieriod. 


Tobacco  Industry  Shared  In 
Increased  Business  of  1934 

By  CRAY  MILLER 

President.  Inipriial  Tob.-icco  Coiiipanv  of  Canada.  Li.-nitt.d 

I  lie  tobacco  industry,  in  common  witli  oUier  indtistrie.'.  .--liarcd  tlie 
advantages  of  increased  bii.^iuess  iu  193).  noltibly  in  the  production  and 
sale  of  cigarettes.  The  pro.spccis  for  lli35  sugg<\st  a  continued  advance 
towards  better  trade,  altliougb  it  will  lie  some  time  before  pre-depression 
peaks  are  again  readied  Expansion  in  equipmeni.  ;inii  other  i  esources, 
is  still  a  mailer  for  future  consideration. 

There  is  also  a  certain  iimount  of  hesitation  in  the  indtisir.v  due  to 
the  uncertainties  of  the  governmental  and  legislative  outlook,  and  the 
sooner  policies  tire  clearly  kno'Mi  and  stabilized  the  better  it  will  be  for 
the  tobacco  industry,  and  probably  other  industries.  The  situation 
of  not  knowing  whal  is  likel.v  to  haiipcn  next  in  a  "lianging  world,  par- 
ticularl.v  in  legislaiixe  matters,  is  always  prodiietivo  of  unusual  caution 
on  the  part  of  those  resiionsible  for  itiu  inaintenanee  of  industry. 

The  following  table  eonipiled  by  ilio  Bureau  of  Statistics  at  Ottawa 
shows  the  amounts  of  domestic  and  imported  tobaccos  witlidrawn  for 
consumption  in  as  compared  with  1633  and  l!i32.  Increases  are 

noted  in  all  items  except  plug  tob.icco.  and  'here  are  deereast.'s  in  the 
proportion  of  imported  tobacco; 

Product. s  1932  1933 

Tobacco,  cut.  lb .  17,320.464  17.313,266 

Tobacco,  plug  11. .  4,617.4x3  4’23l’.:j3" 

•Snuff,  lb .  S33,S37  '749/123 

CIgarette.s,  number .  3.713.3l4A’6'i  4.317,255, '7.5ii 

figars,  number .  133,021, 7u.5  n4  4"7.104 

Imported  leaf,  lb .  12,427,487  UU409.21I 

It  may  be  interesting  to  readers  to  know  that  the  per  captial  con¬ 
sumption  of  toliac.'o  products  is  ronsiderabl.v  lower  in  Canada  than  in 
the  United  Kingdom  or  llic  United  States.  For  instance.  1.000  cigarettes 
are  consumed  per  ■.■aplttil  in  Ihe  United  States  to  tk'l  in  ('.anada!  One 
cause  of  this  is  undoiiiuediy  the  fact  of  higher  taxation  in  Canada  which 
amounts  rouglily  to  half  ilio  selling  price  of  nianiifact tired  tobacco  pro¬ 
ducts.  The  tobacco  trade  in  Canada,  contributes  approxiniatelv  10*7  of 
the  total  revenue  of  tlie  country. 

A  feature  of  the  current  year  for  the  tobacco  industry  w;i.-  the  inclu¬ 
sion  of  Ontario  flue-cured  tobacco  under  the  provision.',  of  the  new  Na¬ 
tural  Products  Marketing  Act  adopted  at  the  last  se.ssion  of  the  Federal 
Parliament.  The  act  does  not  permit  price  fixing,  luit  the.  Tobacco 
Board,  on  w'hich  growers,  manufacturers  and  buyers  are  represented, 
appointed  a  committee  to  negotiate  a  price  for  the  1934  crop.  This  wa.s 
marketed  at  a  price  satisfactory  to  all  concerned.  There  appears  to  be 
enough  evidence  that  the  plan  will  help  considerabl.v  towards  stabiliza¬ 
tion  of  the  ■whole  industry. 


1934 

17.997,521 
1.178,213 
782,293 
i.x_'2. 735,303 
119.683,120 
S.S73.635 
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Improved  Outlook  For 

The  Building  Industry 

By  F.  ANDREW^ 

General  Mana^'or,  Gypsum,  Lime  arid 
Alabastine,  Canada,  Ltd. 

i.s  generally  known,  the  build¬ 
ing  con.struction  industry  still  re¬ 
mains  comparatively  inactive,  aad 
until  tlicrc  is  soni''  '('ty  defuiitt'  ttp- 
warn  trend  we  will  co/itinii.'  to  op¬ 
erate  Witli  a  \cry  rcsti'ic  tod  out¬ 
put. 

'I  lie  pro.seiit.  govc.-iimcnf  buildii.g 
l  iogram.  while  liolping  to  ;uiiie  t'x- 
tvnl,  is  almost  ncgligildc  when  com- 
,'..11  cd  witli  the  average  voliinie  oi 
baildiiig  I'onstriK  tL  >11  curried  on  iu 
Funada  during  the  past  15  years. 

I’rom  information  "inch  wo  have 
lii.u  able  to  gatlier,  it  would  appear 
that  there  is  a  iniicti  better  feelin,g 
of  confidence  in  the  mtnd.s  of  those 
who  normally  advance  funds  for  the 
construction  industry,  and  this  cou¬ 
pled  with  the  fact  that  majority  of 
the  government  work  will  be  under 
wiy  this  year,  leads  us  to  anticipate 
a  greater  volume  than  was  experi¬ 
enced  in  1934.  The  extent  of  this 
increase  is  problematical  and,  in  our 
opinion,  will  again  be  considerably 
below  normal 


Public  Bodies  Create  Uncertainty 


By  L.  I  .  WINXHELL 

Vicr-Prosidenl  and  General  Manager,  Hinde  &  Daticlie  Fapet 


ul  Canada,  Ltd. 


In  Uiese  time.'-,  it  vci  y  difficult; 
for  one  to  forec.i.si  with  any  degree^ 
of  ceitainty,  tmt  1'  safe  to  .'-a\  Ihatj 
tlie  year  1934  brought  to  '  aiiaiii.in  ; 
industry  generally  a  nolueal'le  ini- 1 
provement  in  bus'm  .ss  i  ondit  loiis. ! 
and  io  the  iioimlai  •oti  "1  <  anada 

g.  .u  rally,  a.s  notii  eabb  :.m  iiuprove- 
lucnl  in  outb'ol,  iiid  .'■i  iu.im  ni. 

\  I'ioiid  "f  uni''‘i'i a;;ii .'  l  a-  ami 
und  oitietdly  "ill  i":  s.<ui.  lime  eoii- 
I'u  If  to  lio.\er  O'er  Mie  iia]u  r  iiulu.--- 

V  ro  I'anada.  dm  to  ih.'  o'i  r-eapa 
eity  that  has  In'ieiolvire  lain  pro- 
'ided.  but  all  iirauehes  01  im'  i  ldus- 
lr.\  eumyed  ;m  upnirn  in  iiiodueiioa 
duiiim  tla'  ye;u'  1!'..  i,  ami  indica- 
tii'n.--  at  ilio  preseio  .ire  I'mt  .a  fiir- 
tlier  iiKiem.e  in  v>'lt:nn'  during  1935 
i.s  not  at  all  iiiilik' l.v  to  inenr. 

Tltcre  i.s.  of  eour.-e.  soiiie  il.U'Cr- 
taintv  as  to  just  «hat  out  I’riine 
Minister’s  new  193.5  “reform  pro¬ 
gram”  will  moan  In  industry,  but 
it  imulies  tliat  the  g-iverument  will, 
of  necessity,  play  an  important  part 
in  air  industrial  activities,  and  do 
some  regulating  of  current  trade 
practices  ‘While  there  is  no  ques- 


Rubber  Industry  Reflects  the 
Gradual  Upturn  in  Business 

By  R.  C.  BERKINSHAW 

General  Maimtei  and  Treasurer,  TSe  Goodyear  Tire  and  Rubber  Company  of 
Canada,  Ltd. 

During  1934  sale.s  in  the  rubber  industry'  generall.v  reflected  ih<‘ 
gradual  upturn  in  business  and  trade  which  prevailetl  during  the  j'eai 
While  final  figure.s  are  not  yet  available,  it  is  esfiniated  thaf  cross  sales 
of  all  rubber  products  arc  approximately  3365  higher  timii  those  of  tlo' 
previous  year. 

A  review  of  conditions  and  developincnt.s  in  the  Industry  slumld  deal 
with  the  following  groups  of  ntblicr  products  —  fa)  Tires,  tubes  and 
accessories;  (b)  Mechanical  riililicr  good.s;  fc)  I’ool wear;  idi  Drue 
sundries. 

Rubber  products  manufactured  by  The  Goodyear  Tire  a-  Itubber  t'oin- 
pany'  of  Canada.  Limited,  fall  entirely  in  the  first  t'vo  groups  nieniionod 
and  naturally,  the.so  are  the  only  ones  I  feel  (|ualifi''d  to  deal  uitii  in  tliii- 
article. 

A  factor  which  affected  flic  Rubber  Industry  cen.'rall'  "as  tlie 
increased  cost  of  production  due  largely  to  a  considerable  rise  in  tin 
j  market  prices  of  such  raw  materials  as  rubber  and  cotioii,  riie  in.  reaso 
!  In  the  market  price  of  rubber  was  11763  over  the  averag.'  f.ir  I6  ’:‘,  and 
j  42.76r  in  cotton.  While  it  ts  estimated  that  most  rubber  niamifaeiurers  in 
I  Canada  carried  oxer  into  1931  fairly  large  inventories  o;'  l.otli  nil. her  anc 
:  cotton  at  favorabb'  t.riees,  it  may  reasonably  be  stated  ili.-ii  .'..si  ..f  pr. 
(iuctioD  lias  materially  inrrcas.'d  during  tlie  year. 

I  On  the  other  hand,  owing  to  cninitetitive  eondition.-.,  |.  ;i  ■  i.  niarl.'  in  Hi.- 
itire  field,  it  has  not  t.een  possilile  to  .'ntirely  (•onmer-leilnm-.'  lli.  inc'cased 
cost  of  production  In  any  niark.'d  increase  in  prices,  tiie  latter 

|part  of  1934  there  appeared  to  b.'  an  impr.n ('inont  in  lii.'  m.'r.  liaiidisiiTj 
eonfiillons  affecting  the  Tire  Division  and  s.-tles  lor  tiie  last  s.\  niomlm 
!of  the  piist  year  have  cxcee.ied  iho.se  of  the  eorrospon.ling  jieriod  in  1933. 

I  It  was  more  or  less  oonininn  knowledge  that  the  prii'cs  of  raw  matc- 
I  rials  and  tlie  cost  of  pr.idiiction  w.'r.'  g.'ncrally  rising  and  tlie  intimation 
!  of  a  rise  in  price  naturally  acted  as  a  further  stimulant  to  tire  sales. 
The  inerease  in  production  of  motor  cars  also  acted  as  a  stinmlus  to  the 
iTlre  Industry,  Seventy  per  cent,  more  tires  were  sold  to  oar  manufac¬ 
turers  for  equipment  purposes  during  1931  tlian  the  previous  year, 
i  .A  very  large  quantity  of  ihe  lires  made  in  Canada  is  exported  and 
while  the  number  and  the  .lollar  \:iluo  of  tliese  export  .''ales  do  not  by  any 
[means  approach  the  peaks  .if  192.x  ami  1929.  th.'re  was  a  considerable 
!  Incrt'ase  in  export  sales  over  I9:!3. 

j  In  the  mechanical  goo.is  fi.ld,  namely  products  "hicli  fall  into  the 
division  of  b.Mtlng,  ho.se.  niolde.l  rnbi.er  goods,  .sales  of  eonvevor  and 
I  transmission  belting  were  niiu  li  bc'i.  r  than  ronl.i  have  been  expected. 

I A  revival  In  the  pulp  and  i.arx'r  imhislry,  an  inen'ased  mining  activity 
were  two  of  the  faetor.s  "Inch  contributed  towards  tli.'se  increased  sales. 
Tlie  volume  of  sales  of  mold.''!  riit'lier  go. ids  b:is  also  ti.'en  v.'ry  satisfac¬ 
tory.  Volume  iind  poiin.iat  .'  lui ."  an  iinp.irtant  effort  on  fiictory  over- 
lieads  iind  have  a  < onsideratile  li.-aring  on  reiiiietion  m  unit  eosis.  We 
have  endeavor. '(1  in  every  ".ly  iio.'isil.le  Io  b.iild  up  the  sale  of  these 
xolume  pr.iducts. 

Dtiring  1931  mamifneitir.'i of  rubber  produels  lik.'  mo.st  otlier  manu- 
1  racturers,  have  again  lia.i  to  bear  a  very  lieiivy  liiir.len  of  taxation.  For 
■example,  our  '  oinrany  panl  in  tax-'s  during  the  last  fi.-.al  year  an  amount 
iwbi.'li  represented  16  6!'.  of  lb.'  mt  sellitig  pii.'.'  ..f  all  its  produets.  Such 
I  high  taxe.s  make  it  difficult  for  a  C;iiiadian  ntldirr  inaiuifaeiuring  company 
(CrritilHied  on  page  16. » 


tiO-i  bill  "'lull  .some  of  (»nr  irtid.' 
prtictice.s  .  an  st;m.l  some  regnlatioa, 
"lieilicr  .)!•  not  this  will  unfairl.' 
burden  ccrtai.i  indusirie.s  or 
certain  lirni.s  in  icrtain  indus¬ 
tries,  remains  to  b.'  seen.  As  a 
who.,',  tlie  iniplicaii  HI  :>  that  liigliei 
industrial  costs  will  i.revail.  Wlicth- 
or  tlic  <  ".-'ts  .)f  .sticli  .'.icial  adjiist- 
intiit-  '.vill  tie  kept  "  itliia  the  al'il- 
Hy  .1  !. I payers  to  linaiK'e,  or  wlie- 
ii'.t  r  it  will  re.-iiit  in  gr.'aier  gevern- 
I'unl  il  dciicits  is  of  iiararnount  ini- 
porta  nr.'. 

We  siii.'t  irly  I.eli.'ve  in  the  future 
.'lossiliilitu's  of  '  anada  and  b. 'cause 
of  t!i.  "idespiead  interest  crcat.d 
tbe  addri'ssps  gnoii  by  Mi.  Beii- 
-i.lt.  "!  feel  Ibat  ibe  year  19.35  will 
witness  a  ki-en.’r  ile.sire  on  the  pari 
of  tlie  Canadian  iieople  as  a  whole 
to  imiirove  tlie  opporltiuiiy  for  in- 
su..ng  ll'e.i-  future  progress  along 
the  road  to  recovery,  and  that, 
therefore,  one  can  .safely  anticipate 
for  Canada  the  realizatioa  of  as 
.•nucb  progiess  towards  satlsfactorj 
con(litioii3  as  will  be  made  by  any 
other  nation. 
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Power  Output  In  Canada  For 
1934  At  New  All-Time  Peak 


'its  extensive  system  of  storaRe  re- 1  Pulp  and  Paper  Mills.  Limited  coni- 
servoirs  in  various  parts  of  tlic  prov-  pletcd  its  l.con  tiorse-power  dpvcl- ! 
ince.  The  Commission  now  controls  |  opraent  on  the  St.  Croix  River  at  | 
.seventeen  resoi  voirs,  five  of  these  I  Hartville.  The  development  consi-'d*'. 
I  are  on  the  St.  Maurice  rivet  waters!  of  a  head  dam  about  .'>0  feet  iti 
,  iGouin,  Manouane  A.  B  and  C.  and 'height  aeross  the  St.  Croix  ri\er 
.\Iattawin);  two  are  on  the  St.  I'ran- i  above  Hartville  Station  on  the  T)o- 


Trend  of  Commodity  Prices  1913-34 


- -  river  i  i.<itKes  uruie  ana  ^avaiiei.  eaimi  lu  me  ceiiiie  one  oi  me  mi". 

Gain  in  Output  Most  Pronounced  in  Quebec,  Chiefly  Due,  one  on  Mitts  river  (Lake  Mttis)  and:  a  total  distance  of  feet,  there 
C  D  Dl  1  X  IVJI"  *  riviere  du  Lievre  (Cedar  Ra- ,  is  3, 80.'?  feet  of  78  inch  wood  stave 

to  K&piCie  iSl&nc  development— IViming  pl,jg  dam).  The"  Commission  pro-  pipe,  the  remaining  distance  being 


pids  dam).  The  Commission  pro-  pipe,  the  remaining  distance  being 
Industry  a  Big  Consumer  ceeded  with  the  further  investiga-  taken  up  by  steel  inlet  elbow.  i  nf  minor  importance,  the  ' an  increase  of  !i  p.c.  in  manufactiir-  covery  in  producers’  goods  i 

_ _ _ “ _  tlons  of  storage  problems  and  water  .surge  lank  tie  and  re-inforced  eon- 1  moving  far  from  the  line  ed  goods,  shows  that  the  gap  was  last  two  vears  has  not  yet 

TTTJnTTCtr  initiatA.1  in  Harricaiiaw  river.  Crete  intake  culvert.  A  22.0(mi  'b't|„f  p.c.  of  the  lP2f.  average.  (greatly  narnowed  in  the  last  two  the  gap.  ‘  Inactivitv  in  the  p 

LTHOUGH  no  new  big  power  projects  were  mitiateil  miRinjousltj  river  and  in  the  Chibou-  W'ood  pole  transmission  line  I-V2  Throughout  the  decline  persisting  vears,  tion  of  durable  goods  was  on© 


Conaiimfrd  Producer 


Nm*- 

Wood  and  Iren  and  itn  Perrout 


,  luoum.  iManouano  a.  is  ana  i  anu  ;  ac!o&.«  nie  i  roix  »  W  holesale  prices  followed  the  business  aclivitv  durin?  the  depres-  tive  Btimulua  toward  the  restoration 

- -  - -  .\Iattawm);  two  are  on  the  St.  1- ran- .  above  Hartville  station  on  ibc  l»o-  ......  1  sinn  \ innmi-itiv  inw  nrices  re-  nt  hiiRinnaa  onnfiiian/>a 

Installation  at  End  of  Year  Totalled  7,547,035  Horse  Power,  cols  river  (Allard  and  I.ake  A.vl-jminion  Atlantic  Railway;  7,100  feetiPattern  charactenstic  The  producers’ 

Wnrlc  rnn»mn<><]  nn  Several  Proiects  ‘ ^ GaUneau  river  i  of  conduit,  of  which  2.500  ‘he  last  I'vo  years. ,  normally  fluctuates  more 

WOrK  V.,Ontmuea  on  several  rrojecis  iMercler  and  Cabonga);  one  at  r^kejopen  canal,  and  a  small  power  h,.use.  me  low  jmint  of  the  depression  was  .  ,jon  „t  Canada  had  greaUy  diminish-  widely  than  the  producUon  of  goods 

Under  Construction  Kenogaml  for  the  Au  Sable  and  <  hi-,  situated  immediately  above  the  main  jj,  rebriiary.  1033.  the  in- :  ed  purchasing  power.  It  i.s  a  sign  of  designed  for  direct  conaumptlon. 

-  cmiHmi  rivers:  three  on  the  North  ;  highway  crossing  ()f  (he  sc  '  ''I''' ,  (lex  at  that  time  indicating  a  decline ! '  efovery  that  the  index  of  raw  ma-  The  disparity  has  been  especially 

PPnnilPTinN  FAPH  month  FXOFFDED  1933  ‘'■’^‘'es  Masson.  laing  and  Be-|Hvei  m  the  \  ina„(  of  si  '  "  .  ^  ...  -  ,  ,  ,  ,  i  lorials  was  01.3  in  December  com-  pronounced  since  the  beginning  of 

rKULfUL-llUIN  tUAUti  MUfNIrl  ,dinD;  two  on  Ste-Anne-de-Beaupre ;  l-rom  the  intake  at  the  end  . .  i  <’1^  •*b»  I’ ‘  ■  f'«i"  'he  '^'e'  "t  Pebruarv.  1033,  1931.  The  production  of  producers 

^  ^  - - - - — — ----  ^L-  ri  rv  river  flakes  Brule  and  Savane) :  canal  to  the  centre  line  of  the  unit.  During  the  five  monllis  ended  .Inly,  j  „.hiic  the  index  of  manufactured  goods  declined  sharplv  in  that  year 

Gam  m  Output  Most  Pronounced  m  Quebec,  Unietly  Uue|One  on  MRis  nver  (Lake  Mitls)  and  a  toOl  distance  of  3.925  feet,  "'pre ,  a  marked  advance  in  prices  I  goods  was  72.7  agaisnt  66.9  in  the  and  has  sicne  been  at  a  relatively 

riAVAlnnmMF  Minino  ' fivlere  du  Lievre  (Cedar  Ra-  is  3,80.3  feet  of  ,8  inch  wood  stave  staged,  the  index  recording  a  j  same  comparison.  'I’hc  gala  In  raw  lower  level  than  the  production  of 

lO  Kapioe  Oianc  l/eveiopmcm  mining  pIds  dam).  The  Commission  pro-  pipe,  the  remaining  distance  being  p pi„(.f„ations  during !  materials  at  27  p.c.  .compared  with  consumers’  goods.  The  greater  re- 

Industry  a  Bis  Consumer  ceeded  with  the  further  investiga-  taken  up  b.v  steel  inlet  cl'’n"  •  j  ifi;;.|  were  of  minor  importance,  the  |  an  increase  of  !i  p.c.  in  manufactiir-  covery  in  producers’  goods  la  the 

_ ^ _  tlons  of  storage  problems  and  water  surge  tank  tie  and  re-inforced  eon- 1  moving  far  from  the  line  ed  goods,  shows  that  the  gap  was  last  two  years  has  not  yet  closed 

%  T  Tn/NTTCti  nnnv'/i/>ta  ^trora  initiuio,!  in  Harricaiiaw  rivcr.  Crete  intake  culvert.  A  22,0imi  \ on  j  p  ^  the  1926  average.  I  greatly  narnowed  in  the  last  tw'o  the  gap.  Inactivitv  in  the  produc- 

\  LTHOUGH  no  new  big  power  projects  were  mitiateil  in  Rimouskl  river  and  in  the  Chibou-  W'ood  pole  transmission  line  I-V2  Throughout  the  decline  persisting  years,  tion  of  durable  goods  was  on©  of  the 

Canada  during  1934  the  annual  review  of  hydro-electric  gamau  district.  Many  lakes  were  miles  long  will  transmit  this  power  to  tiie  early  months  of  One  of  the  hopeful  signs  on  the  essential  factors  of  the  depresaioD 

Utr  TT/wni'n  I'nTi  Wofov  P/viirof  QnH  Hvrlvn  examined  to  determine  whether  they 'to  the  Company  s  mills  at  Hants- ,  ^0.3,'!.  material  prices  had  fallen  business  horizon  during  193  4  was  and  recoverv  in  such  industries  as 

progress  prepared  by  the  Dominion  Water  Power  and  Hydro-  considered  as  navigable  i  port.  more  rapidly  than  those  for  finished  (the  comparative  stability  In  commo-  lumber  and  iron  and  steel  was  a 

metric  Bureau  of  the  Department  of  the  Interior  indicates  con-  waters.  River  profiles  were  under-,  some  extensions  to  the  tran.smi.s-  products  and  the  disparity  was  an  dity  prices.  Ihe  stabilization,  if  major  contribution  to  the  economic 
sumption  at  a  new  high  record  for  the  period.  Work  was  con- j Blanche,  petite  Nation,  jslon  systems  in  Nova  Scotia  were .  element  in  the  handicap  placed  on  maintained,  will  contribute  an  effec-  improvement  of  the  last  two  yeirs. 

tinu^  on  several  developments  already  under  construction  and  1  ®  ® worfam  900*^1  ou^  chemici.  ah 

as  a  result  net  new  installations  aggregating  214,965  horse- 1  ,ov^er  pLt  of  Bale  des'chaieurs  and  pX  iSe SS T^iios  LJ  fmm  i.oc- j  Wu 

power  were  brought  into  operation  during  the  year.  This  j  Madawaska  river.  The  commission  keport  to  Shelburne  on  the  Roseway  ,  hlr  «9  7  MS  72  «  S6  9  eo  .1  ^  3  94  7  53  7  M3  MS 

lirings  the  total  installation  for  the  Dominion  at  the  end  of  j®*®®  <"'1  ®®“>®  protection  on  system  of  the  Nova  scoiia  power  toi.s  t>.';.6  77  0  7.S  6  74  0  ,18.3  .16. S  73.9  106.9  .12  7  68  1  70  4 

1QQ/I  4-«. 'T  KAT  AOK  I  Cap  Chat  l  iver,  at  Cap  Chat.  Commission,  the  Commission  also  loio  .  747  ss  1  s7  0  s.s  0  77  6  64  0  104.6  135.  i  .18. 0  78  0  84 

iyD4  to  7, o47,i;oo  horsepower.  !  •  „  _  j  1  j  '917  .  9.14  uo.s  1241  mo  4  ih  6  79  8  1.11 8  143  9  71  6  98  1  H4 .3 

The  rpcovpi-v  in  TVTwer  dpTYiand  remarked  in  1936  vained  in  New  Brun-swick  took  over  and  rehabilitated  the  I^c  .  ^  ^  ,  ,5^  q  q  ^  ^ 

I  ne  recoveiy  in  power  aemanu  remarKeu  in  1U08>  ^aiiiea  111  hydro-electric  msialla-  keport  distribution  svstem.  flic  1919  .  ns  7  139.0  i.i6  1  ho  s  t63  s  109  6  1391  13.3.5  93.6  117  .s  1340 

momentum  during  1934  and  the  records  of  electrical  output  ions  ,verc  undertaken  in  New  Commission  completed  several  other  1020  ............. .  ho  0  i63  1  i67  0  hs  t  1 76  s  t.i4  4  im  4  iss.i  112  2  in  s  jss  n 

compiled  indicate  that  the  total  output  for  1934  not  only  greatly  Brunswick  during  the  year,  the  only  minor  transmission  line  extensions  1922  9.1.1  991  86  2  06  n  1017  106  .1  104.6  97.3  107  0  10.14  97  3 

,  exceeded  that  for  1933  but  established  au  all-time  record.  Out-  power  plant  construction  being  the  aggregating  fimiW^^^^  19^4  ^^5  9?  8  :l^9  JilS  HM;  Zl  ??? 

niit  in  ftarh  Tnonhh  ln<;  eveeeded  that  for  the  COrresTXmdingr®™*^'®’  the  timber  crib  head  dam  extensions  were  those  of  the  .  ^q^j .  q^  ,  q  ^  ^  ,g,  j.  q  1  s  99  ^ 

..  eXCeeCIWI  Tnai;  O  of  Canadian  Cottons  at  Milltowu  and  bcotla  Light  and  Power  Company  1926 .  lOO  0  1000  100.0  1000  toon  1000  moo  1000  1000  1000  1000 

:  mouth  of  1933  and  October  establishetj  a  new  record  montn.  j,g  replacement  by  a  new  concrete  and  affiliated  Avon  River  Power  1927 .  95  7  98  .1  98  1  101  9  91  7  98  5  96.2  91. .1  96  5  98  1  97  7 

'  That  this  expansion  of  output  is  principally  due  to  incressed  'dam.  Company  which  included  a  new  iL-  jqjq  . i..!.  94  7  95  .t  91  6  109  0  91  .t  91.9  93.7  99  j  92  2  95  4  95  6 

'domeittir  commercial  and  industrial  demand  and  not  to.  The  New  Brunswick  Electric  Pow-  000  volt  line  AVi  miles  long  from  m.m .  89  i  92  8  77  7  901  8i  8  88  7  911  80,7  91. .<  92  8  86  6 

aome&WC,  lonimtlCJcti  'lU'i  iiiuuoi,ii«i  ,  ronstnirted  a  new  Black  River  to  Kenfvillp-  a  13  000  i93l  .  76  2  67  9  so  9  719  714  79  )  87  4  64  6  86  .1  86  7  721 

increased  export  or  ii.se  in  electric  boilers  is  indicated  by  Octo- ,  constructeo  a  new  7''^®r  m  kcdu  iu  ..  ^  .  .^,1  ^  ^  ,  ,,  ^  ^q  ,  ^.q  ^ 

tjAjTui  I  Y  1C  Ibh.oon  volt  transmission  line  over  volt  extension  10  miles  long,  pait  .,5,3  .  21.1  w  s  149  ,q..i  69  s  62.9  8.12  64  .3  84.6  si  V  6/2 

"bertgures,  the  latest  available,  vnicn  sliovs  that  aitei  nedllCl-  miles  long  from  the  Grand  Lake  reconstruction  of  existing  lines  and  jan  1932 .  7.3,.)  66  .1  1.1  7  63  6  7). 8  ,4  8  87  i  66, .1  87.3  S4  4  6^4 

iug  the  power  exported  and  tnat  used  in  electric  l>Ollers  the  [  Fuel  Power  station  to  the  towns  of  part  new  construction,  to  the  Tm-  Frh  }M2 .  23^  66  4  16  4  62  4  ,1  6  74  8  87  9  Ml  .  87  2  8^2  692 

ordinarv  consuinp^on  in  Canada  exceeded  that  of  any  previous  !  Newcastle  and  Chatham  and  the  sur-  perlal  on  company’s  refinery  at  April  1932.  718  6.V6  57  1  60  2  71  1  74  0  86  1  18  1  86  0  83  3  68  4 

raoEth,  the  former  hirl.  month  for  similar  consuinption  having  ™«;4lnt  rur.ld,s.™,»,n,h,  w^.lde  ™ar  m«  Si  ”5:  :;  ::::::  SL  “  .i  1  » :!  :1‘  S  J  'ii  S  J  JJ.J  i 

been  January,  1930.  The  gain  in  ontput  has  been  sene,-al  hot  ™ira,o„e,h  S  S’,;. ill  It!  S?  Si  t?  i  S,!  Si  Hi  Hi  JS  7 

has  been  most  pronounced  in  the  proi’l nee  of  Quebec.  in  .\ova  Scotla.  the  Minas  Basin  vicinity  of  Dartmouth  Sepi.  1932 .  /2  1  62  1  .13  5  60  8  / 0  0  69  0  8.5  9  58  9  86  1  82  8  66  9 

V  I  »  Oct  1932 .  71,4  fi0..3  52  2  .»9  J  I  64  5  K.,  g  S/ .  7  BS  9  R.l  1  0 

The  Increase  In  installation  dur-  I'raine  rroTinces  ■  .  '*  '  Nov  1932 .  7i  0  .s9  9  50.2  5>  2  os.h  64. b  «b.o  .-,8  2  85  7  sj  64  8 

!ng  wa.s  due  chiefly  to  the  N”  new  power  undertakings  were  l  —  A  |  O'*-  I932...„ .  vo  b  .s8  6  ,-,0  2  57.2  6R  6  64  0  r6  2  57. .1  86  1  83  6  64. 0 

completion  of  the  Raplde  Blanc  de-  initialed  in  Alberta  or  .Saskatchewan  | iTlllIIlIJj  vy U  jr  ,533  .  ,  .,,3  q  ,7  ,  qg  „  g  gj  4  5g  q  gg  „  ^ 

velopment  of  the  Shawlnlgan  Water  duitng  the  .veai  hut  In  Manitoba  |  - -  F*b.  iM.j  .  «  n  589  so. 8  ss  s  679  m.j  85.2  18.3  js  0  82  4  m  6 


Nova  Scotia  miles  along  the  Preston  road  In  the 

I  In  .Nova  Scotia,  the  Minas  Basin  I  vicinity  of  Dartmouth  j 

Gold  Mining  Outstanding  Industry  ’34 


1927  .  .  .  .  . 

1928 

1929  .  ... 
19.10  . 

1931  . 

1932  . 

•1933 

Jan  1932 
Fab  1932 
Mar  1932 
April  1932. 
May  1932. 
.lung  1932. 
,Iuly  1932. 
Aug.  1932. 
Sepl.  1932. 
Oct  1932 
Nov  19.32. 
Dec  1932 


Non  Chcmicalt  All 
Metallic  and  Allied  Commo- 
Minerala  Product!  ditiea 
.16.8  63  4  64.0 

53.7  65  3  6.5. .1 

.12.7  68  I  70.4 

.18.0  78  0  84. ;3 

71.6  98  1  114.3 

82.3  tI8.7  127  4 

93.6  117  5  134.0 

112.2  141.5  15.1  0 

116.6  117.0  110,0 

107,0  10.1.4  97.3 

104  4  104  4  98.0 

104.1  102.5  994 

100.3  99  6  I0'2  6 

100.0  100  o  too  0 

96  5  98  3  97  7 

9.1  5  9.1  .1  96  4 

92  2  95.4  95  6 

91.3  928  86.6 

86.5  86.7  72  1 

85  1  8J  9  6,1  7 

84.6  81  7  6/  2 

87.3  84  4  60  4 

87.2  84  2  60  2 

86.2  83.3  69  1 

86  0  8.)  3  68  4 

85  9  83.2  67.7 

86  0  82,6  65.6 

85  7  82  7  66  6 

85  9  82  9  66  8 

86  I  82.8  66  9 

85  9  83  1  63  0 

83  7  83  9  64  8 


g  Other  like  r  ver  where  a  -  800  horse-  re-examinatlon  and  reopen-  reporting  Ton.ooo  more  man  day’s 

comnlet-  newer  develoor^ont  H  nrotected  of  ‘ak'nK  work  In  collieries  duo  to  increased 

tario^nd  wh^rr[  nne  Uoo  Tor^^^^^  place  under  the  incentive  of  the  high  iron  and  steel  production  and  the 

tariO  anu  whicn  one  unit  of  1.900  Iiorae-power  n«.i^o  fnr  s>nlrl  imnrnvml  mPtallnrffV 


and  Powei  Company  on  the  St.  God  s  Lake  Mining  Company  has  1  (Continued  from  Pag©  11) 

Maurice  river  and  'If.'  begun  prelimina.y  construction  go„,hgrii  British  Columbia,  a  wide-  ing  province  lameh  Nova  ScoUa 

finn  unit  bv  (he  Beauhamols  Light,  work  at  Kanuchuau  V’alls  on  Island  „vnnifnafinn  nns  ronnan  ^  oYua, 

Heat  and  Power  company.  Other  i^ke  river  where  a  1.800  horse-  fn^of  old  solS  Snerties  is  Xng  '  more  man  day’s 

smaller  'l®'®loPinent  is  projected  of  under  the  incentive  of  the  high  iron  aSd  Ser'production  and“fhe 

m  British  Columbia,  Ontario  which  one  unit  of  1.900  horse-power  gold,  improved  metallurgy  gaiaing  of  larger  markets  in  Cen- 

Vova  Scotia.  ,  ,  ^  installed  this  power  modern  mining  practice,  tral  cLada  A  hHgh^ 

The  Yukon  ConsoUldated  Goid  jg  being  developed  for  the  operation  .  horlgnn 

Corporation  Is  Installing  an  addi-  of  the  God’s  l-Ake  Gold  Mine.  Dur-  The  Gold  Producers  sfruenV  induRtHe,  ^ftnHa 

tlonal  5.000  horse-power  hydro-elec-  iug  the  year  the  .Manitoba  Power  Canada’s  current  gold  production,  J 

trie  unit  tn  Its  plant  on  the  north  Commission  erected  approximately  aside  from  placer  operations,  is  “  J"  J“®  “‘‘J®  ^ 

fork  of  the  Klondike  river.  26  miles  fifteen  miles  of  transmission  line  coming  from  above  one  hundred  ^  7  P  , 

from  Dawson.  The  additional  pow-  whilst  some  eight  miles  of  trans-  mines  when  cognizance  Is  taken  of  t-to  nn^  * 

er  will,  ft  Is  expected,  become  avail-  mission  line  extensions  were  made  the  fairly  numerous  ore  shipping  ^  »“V.9bL>’uu. 

able  In  .Tune  next  and  will  he  used  in  ti,e  Eastern  Manitoba  Mining  Dis-  properties  la  British  Columbia.  A  in  almost  every  province  oppor- 

In  the  company’s  gold-dredging  op-  trjet  which  receives  Its  power  sup-  more  restricted  picture  shows  tunioes  are  being  found  for  proflt- 

eratlons  In  the  Klondike  river  and  pjy  from  the  Great  Falls  plant  on  around  75  mill-equipped  gold  mines  able  exploitation  of  Canada’s  non- 

rlclnlfy.  the  Winnipeg  river.  in  steady  operation  compared  with  metals  as.  for  instance,  In  the  cap- 

BrlHsh  rohimhla  rrovlnc©  of  Ontario  '  w 


price  for  gold,  improved  metallurgy  |  gaining  of  larger  markets  in  Cen- 
and  modern  mining  practice,  j  tral  Canada,  A  brightening  of  the 

The  Gold  Prodnoers  horizon  in  the  building  and  con- 

»-/,iA  sfruction  industries  finds  reflection 


jBn.  1933  . 

Feb.  1933  . 

M«r.  1033 . . 

April  1933 . 

May  1933 . 

June  1933 . 

July  1933 . 

Aug  1933  . 

Sept.  19.3.3 . . 

Oct.  193.3 . . 

Nov.  1933 . 

Dec.  1933 . 

•Preliminary  figinet 

Jan.  1934  . 

Feb.  1934 . 

Mar.  1934 . 

Apr.  •1934,.  . 

May  19.34 . 

June  19.34 . . 

July  1934 . 

Aug.  1934 . 

Sept.  1934 . 

Oct.  1934  . . . 

Nov.  1934 . 

Dec.  1934  . 


rlclnlfy. 

British  foliinthla 

The  mining  Industry  has  contlnu- 
pd  active  In  Brltl.sh  Columbia  dur¬ 
ing  1934  and  has  increased  the  de¬ 


mand  for  power  in  various  parts  of  ‘'•®n®musslon  lines  to  serve 


ProTlnc©  of  Ontario  '  iboul  ;!5  at  the  beginning  of  1934.  ‘'ming  in  Britain  last  year  of  a  mar-  ®<J  selurlng 

Province  of  Ontario  operations  hasU®*  for  46,non  (o:i8  of  Cape  Breton  '®‘  for  Nova 

In  Ontario,  the  Hydro-Electric  i  tremendously  In  the  last  twoiK.YPSura  and  the  setting  up  in  Tur-  -Montreal  and  foi 

Power  Commission  extended  its :  ytars  until  to-day  ‘  between  23.000  n®r  Valley,  Alberta,  of  absorption  Crow’s  Nest  coal 


a  coking  out- 1  Thorold  in  Ontario.  'Phe  manufac-  will  be  used  for  the  man ul'ac Lure  <»f 
Scotia  coal  initure  of  refractories,  porcelain,  structural  brick,  tile  and  refractoi.v 


lendouslv  In  the  last  twoiR.YPSura  and  the  setting  up  in  Tur-  -Montreal  and  for  British  Columbia’s  chinaware  and  other  clay  products  |  produces  Again.  through  new 
to-day  '  between  23.000  n®r  Valley,  Alberta,  of  absorption  making  decided  progress,  the  j  plants  and  new  pi  occssc.s  the.  .sodiiiiu 

tons  of  ore  are  being  Plants  which  now  process  some  20,- iDvestigative  work  of  the  De-|  erection  of  one  new  plant  in  Tor- 1  sulphate  industry  of  Saskatchewan 


limited  a  subsidiarr  of  the  ®'®®  *b®  Elttle  Long  I.*c  district  I  goia-copper  properties  as  Noranda.  | 'mti  of  fuel-marketing  prohlem.s  and  I  installed  at  Asbestos  in  Quebec  and  ]  ahead  fora  new  plant  tn  which  Mat- |  peroxide  plant  being  erected  at 

T’.rttHb  rniiimhia  Power  Cornoratlon  "here  a  line  was  constructed  tn  jg  ,„,,v  roundly  27.000  tons  of  ore  i  laboratory  tests  at  Ottawa  succeed- [  that  productioa  Is  under  way  atitagami  River  china  and  fire  clays  1  Shawinigan  Falls  in  Quebec. 

1  ^mited  completed  (he  Bridge  river  brms  power  from  the  plants  of  the  daily  and  these  facilities  will  be 

temporarv  hvdro-electrlc  plant  and  N'PlRon  river.  Still  farther  to  the  more  fully  called  to  account  as  the  - - - - —  — 

I'-ansmlssloTi  line  to  supply  electric  northwest  the  Commission  proceeded  newer  mines  build  up  their  ore  re-  I 

riowpr  to  the  Bridge  River  mining  ‘h®  construction  of  a  1,200  serves  and  production  schedules.  I 

district  The  plant  ronsl.sts  of  a  horse-power  development  at  Rat  in  the  expansion  of  the  gold  Indus-  I 

(  500  horse-power  unit  which  was  rapids  on  the  Albany  river  at  the  try  the  enlarged  ore  dressing  and  j  ' 

transferred  from  (he  lower  .Iordan  ®®‘*®f  ®f  St.  Joseph.  It  is  ex-  metallurgical  laboratories  of  the  De-  j 

river  station  of  the  Corporation  A  l'®ct®d  to  have  this  Installation  com-  partment  of  Mines  at  Ottawa  have 

steel  penstock  22  inches  in  diameter  I>*®‘®d  ®®’'>y  when  power  fulfilled  the  functwn  for  which  they 

•Tnd  '‘700  feet  long  feeds  the  unit,  ‘’®  transmitted  to  the  Pickle  were  intended,  namely,  the  testing 

hpln"”  connected  Hr  a  steel  water  ‘"row  and  Central  Patricia  mining  and  determination  of  suitable  rnet- 

3top'^hulkhead  placed  in  Ihe  tunnel  districts  to  the  north  of  the  Albany  aiiurgical  treatment  for  the  widely- 


1 


varying  types  of  ores  found  in  the 


about  non  feet  inside  the  SeUm  por-  river.  ores  found  in  the 

lal  the  effective  head  Is  about  1  020  Another  new  installation  to  assist  Dominion’s  many  geld  occurrences, 
f'cet  This  tunnel  Is  an  essential  ‘'’®  m'P'PS  of  gold  in  the  north-  Most  of  the  new  gold  mills  use  pro- 
I'lrt  of  the  main  Bridge  river  pro-  western  part  of  the  province  was  cesses  or  modifications  thereof  de¬ 
ject  and  was  completed  two  and  a  “®d®  by  St  Anthony  Gold  Mines  vised  in  the  laboratories, 
half  vears  ago.  It  is  14  feet  2  inches  limited  on  the  St^geon  river  below  Larger  Output  Than  l»3:? 

in  diameter  and  about  13  000  feet  Sturgeon  lake.  Here,  two  units  ® 

/>■>.  totalling  800  horse-power  were  in- i  I’he  significant  feature  of  (Canada  s 


jert  and  was  completed  two  and  a  “.a®.®  "X  »i.  Aninony  uoia  Mines  visea  in  me  laivoraiories. 

half  vears  ago.  It  is  14  feet  3  inches  limited  on  the  St^geon  river  below  Larger  Output  Than  l»3:? 

in  diameter  and  about  13  000  feet  Sturgeon  lake.  Here,  two  units 

lone  and  affords  ample  forebav  ca-  totalling  800  horse-power  were  in- 1  Ihe  significant  feature  of  Canadas 

Sv^^  fof^he  ^Sorarv  plant  ®taHed.  a  short  transmission  line  oft  gold  industry  statistics  for  1934  is 
Water  is  sunnlied  to  the  tunnel  by  ttboiU  eight  miles  delivering  power  I  not  the  attainment  of  a  new  record 
nnmninL  froni  a  cana  excavated  ‘o  '"e  "line.  for  value  of  production,  which  wasi 

acr^L  I'he  river  flat  to  intersect  the  "''h®  ®f  Almonte  added  a  new  tuHy  exacted  with  gold  ®y®rnsing 

i  hannel  of  the  Bridge  river,  this  ®f  ‘‘■‘0  horse-power  to  the  m  .ob  cn  “ 


across  The  river  flat  to  intersect  the  "''h®  of  Almonte  added  a  new  tuHy  exacted  with  gold  averaging 

.hnnnel  of  the  Bridce  river  this  n®''  ‘‘•‘d  horse-power  to  the  lar-  aLout  $34.50  per  ounce  in  Canadian 

canal  is  40  feet  wide  13  feet  deep  of  its  three  hydro-electric  de-  currency  as  compar^  with  $28.60  in  | 

•ind*  about  700  feet  Ion"  and  fills  velopmenis  located  on  Ihe  Missis-  ‘he  previous  year,  hut  the  attain- j 
ron.  the  na  uril  1 U  of^he  >iver  within  the  town  limits,  nient  at  2.964.395  fiae  ounces  of  a 

no  diversion  dam  bein  '  retiuired-  '''h®  "I'o'vn  of  Orillia  proceeded !  ouantity  of  production  that  excced- 
no  diversion  dam  061^  '  quirco.  prcDaration  of  nianfs  for  a  i  eti  ‘he  output  of  1933  and  came  close 

There  are  two  vertical  direct  con-  ''u®  '  f  r  .  -nn  i  P'anis  tot  a,  record  of  1939  Af- 

no"tofi  onmnin"  iriifc  each  with  -i  development  Of  4.600  horse-power  at''®  equalling  tne  recora  or  i.io-.  .At 
nected  pumptn,-  u.iits  cacti  witti  a  ‘  ler  fwo  year.s  in  which  many  of  the 


from  (ho  nntnr'il  flow  of  the  river  siiijii  river  wuimi  me  lown  timiis.  ■ -  . —  .... — ....  « 

no  diversion  dam  bein  '  reouired'  '''h®  "I'®"’®  ®f  Orillia  proceeded !  ouantity  of  production  that  excced- 

no  diversion  dam  oetn^  '  quirco.  orcDaration  of  nianfs  for  a  i  eti  the  output  of  1933  and  came  close 

There  are  two  vertical  direct  con-  v®®  f®®  pianis  toi  a,  record  of  1939  Af- 

neotod  onmnin"  iriifs  each  with  -i  development  Of  4.h00  liorse-power  at''®  equalling  tne  recora  or  i.io-.  At 

netted  pumptn,»  u.iit.  each  itti  a  o-  palls  on  ihe  Gull  river  t®®  ‘'v®  year.s  in  which  many  of  the 

capacity  of  ..?0  cubic  feet  per  second  "orivniana  i  an.  on  iiie  Guii  ''''®',,  mines  have  intentionallv  low- 

and  driven  bv  a  35  horse-novver  ®®ar  Minden,  which  will  include  a ' '‘ttS®r  ®"“®®  h®ve  inieniionaiiv  tow 

ann  nriven  n  a  ..  norse  n  »i  ..>.,,0-  1  raiismission  line  from  (tie  ®''ed  the  average  grade  Of  ore  treated 
motor.  A  60.00®  volt  vyood  po  e  "“  |  it  ,s  thus  shown  that  the  coming  in- 

iransmission  line  to  carr.v  power  to  .>_  •  4  /»  i  'to  operation  of  new  mines  and  lar- 

ihc  raining  district  was  completed  Ibfovuiee  of  Quebec  ;  ger  scale  operations  In  older  mines 

in  .luly  and  supplies  four  siibsta-  In  Quebec,  he  increase  in  hydro- ;  „a^.q  combined  to  place  Canada 
lions.  .A.lready  about  1.36.5  horse-  eiectric  installation  during  the  year  ,  g^ain  on  the  upward  path  in  the  con- 
power  is  being  supplied  both  f^  ''as  210.000  horsepower,  160,000 1  ^.j^ptions  to  the  world’s  gold  out- 
mining  and  to  meet  the  domestic  horse-power  of  which  was  provided ,  ppf 

and  commercial  requirements  of  the  by  the  completion  of  (he  Rapidc,  Aithoiieh  enid  with  its  nrodnc- 
mining  communities.  Blanc  development  on  the  St.  .Mau-||;pp  value  last  year  of  $102  242  000 

Pioneer  Gold  Mines  of  British  Col-  rice  river  and  the  remainder  through  1  m  snectneulnr  memhpr  ”nf  "can- 


SAVE-LITE 

INTEIAIOPv 

WALL  ENAMEL 


domestic  horse-power  of  which  was  provided  ]  ppf 

ana  commercial  requirements  of  the  by  the  completion  of  the  Rapidc,  Aithoiiirh  ^nld  with  its  nrodnr- 
mining  communities.  Blanc  development  on  the  St.  .Mau-ljipp  value  last  year  of  $109  249000 

Pioneer  Gold  Mines  of  British  Col-  rice  river  and  the  remainder  through  ,  jg  „ie  spectacul'ar  member  "of  Can- 
iimbia  Limited  placed  a  1.000  horse-  the  addition  of  a  lurtlier  unit  atlgja’s  metallic  faniilv  and  the  pur- 
power  unit  in  opera'ion  in  its  plant  Beauharnois  ,  .Pi,  it  j,as  brought  into  the  l>o- 

011  Hurley  river,  which  is  a  tributary  Ihe  Rapide  Blaiic  plant  of  (he  niinion  probably  quite  unprecedented  I 
of  Bridge  river.  .Shawinigan  Water  and  Power  com- j  a,|jopp(g  of  American  and  British: 

The  British  1  oluniiiia  Nickel  panv  ( onsists  of  four  40,000  horse- ,  {'qpital  the  progress  of  the  Domin- 1 
Affnes.  l.imitcd  added  a  365  horse-  power  units  operating  under  a  head ;  ton  In  other  hunches  of  the  min- 


wliich  is  a  tributary 


on  Hurley  river,  which  is  a 
of  Bridge  river. 

The  British  Columltla 
Affnes.  l.imitcd  added  a  3t 


power  unit  to  its  plant  on  Stulkavv-  of  112  feet,  the  plant  lias  unusually  g]  industry  must  not  go  unrecog- 
hiis  (Texas)  Creek,  a  tributary  of  large  pondage  capacity  from  w-liich  ■  ni^ed  The  value  of  the  base  met-' 
the  Fra.ser  river,  and  is  continuing  lO.OOo  second  feet,  capable  of  pro- :  afs  output,  for  instance,  due  to  the 

investigations  with  the  object  of  ductiig  about  120.000  horse-power, '  revived  world  Industrial  demands 

making  further  power  installations  can  be  supplied  daily  per  foot  drawn  i  and  more  especially  the  preference 
as  Its  mining  operations  develop.  ‘^®'y/*'  shown  for  Canadian  metals  In  Brlt- 

British  Columbia  Pulp  and  Paper  The  Beauharnois  Light,  Heat  and  ain,  increased  last  year  by  $20,550.- 
Company.  Limited  installed  a  150  Power  Company  continued  opeia-:000,  or  from  $54,531,463  to  $75,081,- 
horse-power  water-wheel  In  the  Mill  Hons  during  1934.  including  dred-|000.  Britain  has  been  absorbing  re- 
(Teek  plant  for  the  use  of  Us  W^ood-  ging  in  the  canal  of  approximately  1  cently  some  66  per  cent,  of  the  Do- 

fibre  mill.  10,000.000  cubic  yards,  the  excava- :  minion’s  output  of  industrial  metals 

The  British  Columbia  Power  Cor-  Hon  of  275.000  cubic  yards  of  boiild-  (  and  the  development  of  this  Empire 
poratlon  proceeded  with  the  con-  ®r  clay,  while  the  second  section  of  j  trade  has  been  a«  beneficial  to  the 
strucHon  of  2.200  feet,  of  new  flume  the  Coteau  Rapid.s  control  works  |  mines  concerned  that  the  outputs 
at  its  Barriere  river  development  to  and  the  rock-filled  crib  submerged  |  last  year  of  each  of  the  four  metals, 
r  eplace  a  flume  which  was  washed  weir.  4.500  feet  long  in  the  St.  t.aw- j  nickel,  copper,  zinc  and  lead,  swell- j 
out  In  1915  and  at  that  time  replaced  ronce  river  above  Cedar  Rapids  ( ed  to  new  prnportion.s.  Moreover.! 
bv  a  wood  stave  pipe  which  is  now  were  completed.  The  Company  con- 1  the  Dominio.n’s  mineral  industry  1 
at  the  end  of  its  useful  life.  The  tinued  the  installation  of  hydraulic  j  produced  in  1934  silver  ami  tniscci 
same  Corporation  has  begun  con-  and  elecfrlcal  equipment  during  the  laneous  metals,  including  cobali. 
strucHon  of  a  60.000  volt  Iransmis-  year  and  on  October  1st  placed  in  bismuth,  arsenic,  platinum,  paila- 
sioD  line  connection  to  supply  ener-  operation  an  additional  50,000  horse-  diiim.  cadmium,  selenium,  radium, 
gy  from  its  Jordan  river  develop-  power,  25  cycle,  unit.  On  October  1st  uranium,  and  titanium,  to  the  valm- 
ment  to  fulfill  a  contract  with  the  the  otu.put  of  the  plant  was  increas-  of  $15,345,000.  which  exceeded  that 
Nanaimo-Duncan  FtiliHes.  tJmited,  ed  from  133.000  to  212.000  horse-  of  the  previous  year  by  9®  per  cent, 
this  work  will  require  the  constrtic-  power,  exclusive  of  that  required  for  Canada’s  total  metal  luodiicfiuu 
lion  of  14  miles  of  new-  line  and  re-  construction  purposes;  (his  addi-  reached  an  estimated  value  last  ymr 
construction  of  an  additional  5  miles  tional  power  is  supplied  principally  of  $192,668,000  wliicli  is  $38.000,oii0 ! 
of  an  existing  H.OOO  volt  line.  to  tho  Hydro-Electric  Power  Coin-  higher  than  Hie  previous  record  of 
The  Meridian  Mining  Company  is  mission  of  Ontario  and  the  Montreal  1929  when  metals,  with  the  ('.veep- 
raaklng  alterations  to  Its  power  light.  Heat  and  Power  Consolidated,  tion  of  gold,  were  at  much  liiclier, 
plant  which  will  then  comprise  a  'Phe  Canada  Northern  Power  Cor-  prices.  I 

690  horse-power  water-wheel  oper-  poration  (Northern  Quebec  Power  i’he  >nn.niotal)ics 

atlng  a  BOO  kv.a.  generator.  Bui-  Company)  has  extended  il.s  trans-  All  too  ftequenlly.  esiiei mll.v  u 

lion  Hydraulic  Mines  is  engaged  mission  system  from  Noranda.  P.Q..  .sucli  a  .sliori  article  as  ilii.s,  ilic 

upon  500  horse-power  development,  to  Beattie  Mine,  25  miles  nortinve.st,  value  to  Cauada  of  licr  ii.oii-iiietn llii 
the  penstocks  and  power  house  for  ihi.s  is  being  operated  at  .33.000  volt.s.  mining  industries  j.s  ovci  looked.  A'ci, 
which  are  already  built.  Poweii  The  Corporation  is  also  building  a  in  fuels  and  oilier  non-metals,  in- 
River  Company  Limited  is  construct-  iran.sniission  line  32  miles  cast  to  eluding  building  prodiicis.  ilie  li.i  , 
ing  a  storage  dam  of  log  crib  con-  the  Cadillac-O’Brien  Mine  and  will  niinion  liad  production  last  yea.'  v.ii 

Rtructfon  in  the  Lois  river  drainage  furnish  power  to  a  number  of  other  ued  at  $85,669,000.  a  figure  wlip  h 


Perhaps  yon  are  “from  Missouri 
when  we  tell  you  that  Save-Lite  will 
save  you  money  on  artificial  li^ht 
and  improve  your  plant  lighting 
conditions  at  the  same  time? 

Here  is  a  chance  to  see  for  yourself 
how  much  of  your  present  light  is 
going  to  waste.  Our  expert  paint 
engineers  are  equipped  with  the 
Sightmeter  described  at  right.  They 
will  gladly  test  the  lighting  effi* 
ciency  in  your  plant  without  any 
obligation  on  your  part 

Better  lighting  conditions  help  to 
speed  up  production.  They  also 
add  to  the  safety,  efficiency  and 
comfort  of  your  employees. 

Save-Lite  can  improve  lighting  con* 
ciitions  as  much  as  50%.  A  Save- 
Lite  finish  reflects  over  90%  of  the 
light  that  falls  on  it.  It  is  com¬ 
pletely  free  of  glaring  highlights. 
And  it  possesses  the  inestimable 
advantage  of  remaining  brilliantly 
white  throughout  the  life  of  the 
paint.  Its  durable,  tile-like 
surface  offers  no  foothold  ^ 

for  dust  and  can  be  washed 
again  and  again  without  in-  , 

j ^ 

Write  for  free  copy  of  valu-  g  ^ 
able  engineering  booklet  on  f  ^ 
lighting  values. 


the  “SIGHTMETER” 

A  marvellous  dew  instrument  that 
tcll.s  at  a  glance  the  efficiency  of 
your  lighting.  As  easy  to  read  as 
a  thermometer.  Leu  us  tes»  the 
lighting  in  your  plant  with  the 
“.Sightmeter.’’  and  study  your  in¬ 
dividual  needs. 


for  the  purpose  of  Improving  the  minc.s  en  route 
regulation  of  the  flow  of  the  river;  The.  Quebec 


mining  indu.siries  i.s  ovcriookcri.  A'f  i, 
in  fuels  :iud  nilior  non-metals,  iti- 
cludiag  Iniilding  prc.diicl.s.  liio  D'l 
niinion  had  production  last  yea.'  \<ii 
ued  at  $85,669,0®0.  a  fisiiro  wIik  h 


The  Sherwin-Williams  Co. 

of  Canada,  Limited 
Head  Office  MORTPeAL 

TORONTO,  WIN'MFLG,  CALGARY,  VANCOUV  ER,  Sf.  JOHN,  N.B., 
OTTAW.V,  WINDSOR,  LONDON,  ONT.,  HAMILTON,  SASKATOON 


the  dam  will  be  520  feet  In  length,  has  continued  to  successfully  maiu- 
4()  feet  maximum  height  and  willliain  the  desired  regulation  of  flow 
provide  57,800  acre-feet  of  storage,  'on  all  the  controlled  rivers  through 


mines  en  route.  .  represents  a  gain  over  1933  of  iiioro 

The.  Quebec  .Streams  Commission  than  $1  1,000,000.  In  coal  alone  tlien 
has  continued  to  successfully  main- j  was  an  increase  of  .86,500.iiOO,  tlic 
lain  the  desired  regulation  of  flow  j  value  of  pividuction  rising  to  liL'.- 
on  all  the  controlled  rivers  through  432,000  and  the  leading  ('oal-|ir<idiu  . 
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Canadian  Stocks  Gained  S"-;  r 

$367,873,522  During  1934ii’;;,, 

Compares  With  $737,752,244  in  1933  —  Aggregate  Net 

Decline  Over  Past  Decade  Still  '  S’lei  e 

at  $414,809,194  n,  , 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  22,  1935 


citiH  f  icctji 

•»pcr . 


ai  ]  i|  vid  I' 

PREFERRED  STOCKS  BIG  TRADING  FEATURE  ^  u 

A  CONTINUATION  of  the  upward  ti  eiul  in  stock  market :  .. 

values  again  featured  trading'  on  the  Caiiadian  exchanges  sVoTol  .. 
dui'ing  1934  as  indicated  by  the  fact  tliat  witii  a  net  ad\  aiice  ol  ,  ^ 

I322I2  points  on  a  total  of  180  stocks  the  rise  in  market  vahin-  w.'liri  V;  ;,,ki  w 


'  . I.  ’l  ilt'  aitiiliciii iDi’  01  ii  iiiiiforiti 
I  lai,.  ,,f  i'liciotii  ifii  ail  niunicipali- 

’  I'sil '<";i  iiolait's  t;,,’  very  basis 

.Oiui;  vtmiiv  tu‘iv.'“fn  dtbtor  and  credit- 
a!ul  loi.'.i'C]]  tiiif  niiinicipaiily 
|il:tt'i:i:i  a  iiroiiiium  on 
I.;'.’,,!  iiiofiicii  in  ar:!  i.noi.tni  inanar.c- 
■  i.003  111.  III. 

n  an  oonn  niviiaiion  to  ui! 
nn.'.tiifioal  ei  in.K'nts  to  conio 

iinil,';-  ilii'  ciiabliay  IcKislatlon  in 
I ,  .  mi  .  riinr  lo  laUi'  :nhaiua,c<i  of  rodiiot'd 


Trends  of  Spending  1934 


(fontinuptl  from  pape  11) 


Inci  ease 
from  Ajir. 

99% 

46% 

,".8% 

59% 

2b  % 

44% 

K% 

July  ..  . 

865.  1 

1 , 1 58 . 1 

124  6 

831.7 

117. S 

3.097,3 

430.5 

increase 
from  Ai)r. 

SOCf 

83% 

4  5% 

197% 

44% 

93% 

36% 

Quite 

clearly  the  Ma,' 

increase 

originated 

in  the 

large  cities 

,  the 

IcKislatlon  in  prowfh  of  expenditure  having  been  In  Winnipeg,  to 

LCo  of  rediiof'd  '  montli.  T'oronto's  expansion  by  46%.  was  greatei 


[)eg,  to  the  extent  of 
greater  than  that  af 


iitoi  osi  nayincuis  wlioiliei-  there  1  '  Mfmtreal,  at  irtr;  {1,p  enuie  urban  increase  of  44%  was  twice  as 

OKI  iusii’ii  aiion  tor  it  or  uni.  '  | great  proportionately  ns  that  in  the  other  twenty-seven  places  In  Canada 


again,  temporary  relief  i  'vhieli  the  volume  of  debits  was  obtained. 


lion  amounted  to  $367,873,522.  This  is  equal  to  an  average 
•advance  of  7.34  points  per  stock  for  $2,043,711.  In  1933  a  net 
advance  of  1233  points  on  162  stocks  resulted  in  an  aiiprecititinn 
\  of  <i;737,752,244  in  capital  valuation  oi'  an  ;i\orage  advance  of 
7.6  points  per  stock.  A  notable  feature  of  the  year's  le.-ulls  is. 
the  remarkable  showing  of  preferred  issues. 

Of  the  180  stocks  under  review,  133  tirlvancod  cliu  in,":  t9iM 
while  47  showed  declines  for  the  period:  tliis  eomparod  with, 
advances  in  143  stocks  and  declines  in  19  dnring-  tne  year  1933. 

.  The  133  issues  which  advanced  in  nmrket  value  last  year 
showed,  an  aggregate  gain  of  1577  jyiints  .and  a  rise  in  valimtion  [ 


n  t;  ;i,kI  w 

)<■>..  Prrl  . 

1  loul  . 

47 

Ne*!  arlv.u)*  **  f>|  18(»  slr.i  k 

Av«rr.iK^  uuv.uK''  per  -loi  k 


omi  ' '-otO'l  ebiainod  but  growth  Is  The  position  in  .Inly  was  c\en  more  significant.  Compared  wiUi  April 
issjm  i.iranglod  .New  money  xvill  not  fxpcndilure.s  at  Winnipeg  expanded  to  the  extent  of  197%.  Tn 

n.7'>n  ;.|y;,i]ahl('  for  rivic  iniprovement.s  |  Montreal  and  Toronto  ibe  debit  volume.s  had  increased  by  80%  and  83% 
n  i ill  00'"  i '""'■''“St'  tiionev  will  not  hr  avail- , Montreal  having  almost  caught  up.  The  entire  urban  expan- 
itVoHiahle  for  citizens’  homes  and  new !  ""hile  that  in  the  rest  of  Canada  was  36%. 

pii.7in  and  industries  will  not  while  ihe  improvement  was  not  confined  to  the  largest 


11.603.888  1*^*'  tUtraeted. 

J  >8.48i,t  to  I  (f)  4bilitv  lo  (*a\  ‘  "ow  anse.s  lo  aeiermine.  u  possioie,  me  rauae  or  meap 

i6-!«733.!.'  I  I-,  *  ,  jVi,,  „,„i  o.  iRreatly  inei  ea.sed  expenditures  in  May.  June  and  .Tuly  of  1963,  the  greatest 

-  l.  ourse  to  pursue  is  7o  ascertain  the ;  f''*Kluated  in  Winnipeg.  The  rise  In  the  IndlcM  of 


;  cities,  if  was  most  marked  there. 

The  problem  now  arlse.s  to  determine.  If  possible,  the  cause  of  these 
greatly  inereased  expenditures  in  May.  June  and  July  of  1983,  the  greatest 


The  Current  Situation  in  Municipal 
Finance 


ImunicipalitVs  ability  to  pav  whieh  *‘"<1  wholesale  prices  In  May  Indicates  that  some  of  the 

can  he  done  onlv  bv' a  thorough  and  i  *«  '''*Jan  areas  must  have  been  due  to  Increased 

impartial  examination  bv  debtor  and  i  '’f"’  materials,  manufactured  goods  and  commodities, 

.ereditor  in  an  endeavour  to  reach  an  , 1“  Winnipeg  lies  the  Rram  exchange,  while  <ti  Toronto  and  MontTWl 
adiustment  which  is  sound  and  *'’**'hangcs.  There  was  undoubtedly  activity  In  those  months 

which  fakes  into  consideration  th^  3" 

equities  and  rights  of  all  part ies  1  Xo  ,,  1  n  t  ?  r""*'  "■'"'^.*’'7"^  "lY  Y*''^**7  sett^ments  was 
concerned.  Any  other  course  is  con- i  to  Increased  actiyliy  In  the  grain  market  The  cause  of 

fiscation  this  interest  in  grain  appears  to  have  been  the  three'  of  Inflation  In  the 

■  j  t'nifcd  .States,  which  impelled  citizens  of  that  country  to  transfer  their 

(g)  Economy.  funds  into  forcigrii  currencies,  and  lo  purchase  commodifies  and  securities. 

Few  municipalities  nave  made,  Ii  ^  .strange  thing  that  lack  of  confidence  in  another  country  should 


showed,  an  aggregate  gain  of  1577  jyiints  .•ind  a  ri.-to  in  valiuttioii  [.  "  "om  pa.-e  1 1 1 

of  $458,482,410  wliile  the  47  stoc'ks  that  declimni  lost  an  aggre- '"'J""'  "  '"I'r"  ‘ 

;„ate  of  ».o4 points  fora  total  \allie  ol  v.i  .bos.sss.  cd  lo  .Sland,  riieri'  was  no  proper  I  lowered  toward  Ihe  lei 


In  the  pa.st  6  years  1934  is 
second  in  which  a  net  advance  isljv,'* 
rcoorded  and  at  the  end  of  the  teiiii'iiv 
year  period  beginning  1925  tlieji'’>i 
aggregate  net  lo.ss  stands  at  4114.- 
809,194.  This  loss  is  generally  ex- ' 
plained  by  the  large  number  of  nev  7'',\  ' 
issues  listed  on  the  stock  markets  i  l"Oil 


"W.iieMti  ailoeaiion  of  .venrli  reeeijiis. 


iieei :  ..ussesi-irn'iii  would  in  a  „f  ,  „n- 

llovv-  lontion,  .Municipal  eredii  would  he 
roper  I  lowered  toward  Ihe  le\el  of  (he 
I  aiii- '  worst  rather  than  to  that  of  the 


oiil\  ail  aiadeiui 


within  in-:toward  sound  managonieni 


the  '^*'***  ’**  part icularl.i-  iiotiee- 1  a  depression  which  followed  .n  stock  market  boom  should 


. I  lion.  I’here  wa.s  a  lack  of  sound  Uvoiild 

■):.',67')  <1.774,1  )  t. 871  !  foiw  aril  thinUiii-y  If  oue-lialf  tlie|f.ipney 
<  4 1 4,809. I'M  ciierg.v  used  up  in  hroaeliiug  popii- j  .affairs 
iiii'iioier  Viiov.oii  a  '  lar  or  vote-i  aicliln.u;  policies  luid  ;  r 


I  <incs- 1  |)ai-t  of  individual  municipalities  and  ®*’**^  when  reductions  in  evpendi-  (,ave  been  partly  brought  .ihout  b.v  another  resurgence  In  the  stock  War 


during  the  latter  years  of  the  ]a|p ;  ret  raei  ion  from  iliai  ot  I'l:::!,  Tiie  i  been  direeied 


lack  ot  ^"'1*'**  \vonld  lead  to  negligence  and  ineffi-  r”*’®®  some  niunicipalitie.s  are  jt  shows  timf  the  slock  and  grain  exchanges  are  very  potent  factors 

oin'  lia  nf'iutonry  in  llio  rondnrf  of  municipal  1  with  those  wliich  have  jp  ||,p  ocononiic  sv.moni  of  *  pTinda.  md  that  their  acffvfttea  are  *8  uncon- 

n-H(  htng  pupil- I  affairs,  j  been  effected  under  Supervision,  j  ,r„|iahle  as  tliev  are  imprediriable, 

policies  lull  :  It  would  .jetjuire  a  despotic,  i  '**’*';''**  '"i*V  O'es® ;  Progress  in  Kecover.i  in  IWI 


hull  market;  also  by  the  wide  ex 
l)an.sion  in  capitalization  of  many 


■I  liiree  luotilhs 


ninnleipal  Ippntral  aiiihorily  to  deal  wiiii  appli- ' for  whieli  they  c.m  pay.  I’n- 


(1pi' ‘  luisinc.ss  and  miiuieipal  al  lairs  i liei  e  j  paf  jons  for  new  issues,  to  arbitrate  |  services  should  be  disron 


jfinoialde  ail.-'piees  '.viih  iiikIih'.'  sub-  would  now  tii'  fewer  defaults 


Progress  in  liecover.'i  in  18.31 

Having  found  some  profit  in  the  study  of  ilie  voliiine  of  expendlturos 
in  Ihe  large  cities  as  eonipared  wiili  other  places  iii  193."..  it  may  be  worth 


disputes  and  to  enforce  proper r*®**®**-  Additional  capital  expend!-  ,^yJ,jlP  analyse  Ihe  1994  figures  in  a  somewhat  similar  fashion 


leading  companies  as  a  result  nf '  staai  iaily  ehove  i  hai  ..I  ■  he  previous  •  l’y"'<'r  effori.s  to  sidestep  ohliga-|an,i  comparable  accounlmg  and  ■ be  considered  only  on 
mergers,  capital  reorganizations  and  I >®'"’  Throiighoui  the  snauu-  i  and  non.-r  .  .  financial  methods.  'Hie  Montreal  1  PaV'nR  capacity  of  new  assess- 


'I’iiroiighoui 


lIKil  Pluctiiafions  of  Debits,  (  411  Ranks.  Millions  of  Dollars) 


issuance  of  additional  slock  wiih  ;  farly  fall  I’orcigu  de\  e!,.pi!v..„is  e,.ii«- 
rights  to  shareholder,.,  The  follow  ; ''.'P®**  "  :''1'  ®r'"'  deine-ii.  ,  eid,- 

ing  table  shows  aggregaie  appreeia- i  *1®®^  rihoui  by  inM'siirel’oiis 

lion  or  depreciation  in  market  \ai- !  ^^nsiituled  tiie  cliicf  i  oni  rihi!!  iiig 


.Municipaliiies  were  .Mow  lo  !  Metropolitan  Commission  i.s  the  ap-^”’®"*  Re.serves  for  iincnllecfibie  ’  *■ '^®  7'*'®’*  , 

the  efteeis  ol  lower  real  esiale  'al- |  ^  sninll  t  •a^®'*  should  be  a  p.irt  of  Ihe  hud-:  iMonlreal.  loroiiio,  Ottawa, 

Ill'S  i.r  lov.  Of  iiicfime.s  nf  i‘liTnini.sh-  _  ....  .i.,«ii  i  _ , _ ,  . _ ....  _  _ ..  WiTiiiinee  n.irl  Vanr-i.iivor 


ing  lax  eolleet ions,  of  inereased  re- 


investors’  minds  regardirg  (peir 'w'lbin  their  income.  Dndgeis  should 


W  innipeg  and  Vancouver 
Elsewhere  . 


from  1925  to 


nation  on  the  Canadian  exchanges  I  f**®''”-"  'f*  ’I’®  "h  of  irading.  I'ol  <'xr>etidituic.s  and  miiniciiial  “'1  |  securities  i.s  evidenee”or  the  effertl*’®  balanced  on  a  cash  basis.  Taxi*''®  * 'lies— 

during  the  9  vears  from  1925  to  j  T**®  following  lahle  ,shie,s  niinisiraior.s  '*’®i®  c'®"  ^'O''®'  '*' i the  institution  of  such  a  plan  would  P**''"'®"^  dates  should  provide  for  a  ' 

Hej3;_.  'vaneesand  declines  in  nuukn  vap.o  '’®'*'kni/e  the  inevitable  insults  that  County  of  Siincoe  .-uar- '  f®"'  "f  receipts.  Adminis-  Esewhere 

Xepii.,  ,.,i,r>n  Ii-pi-ciaiio,,  and  in  capital  valuation  of  ihe  iSn  f’“’*'  “  Pi’oces.s  must  haie.  liaiing  antee.s  were  an  attempt  at  municipal  :  *®®*'®*'  should  he  intelligent  anil  I  here  wa.i 
isloek.s  aclunlly  ir.aded  ,n  .ei  i  ho  ''®''''  *''’®''7'>'®®*‘  ^  co-ope^  hut  failed  because  oU®ffi®*®n'  ,  an  increase  ol 

I'’:'?  .  .  711  107.69 1  |Moiilrcal  and  I'oroiito  nuuki  i  iPi.-  l^'iiu'- Y' Yna^nageraonr  eo^rw^  not^  additional  burden  on  tho.sc  still  i  (hi  f’ewer  spending  bodies  m'inionT'^bevor 

mg  me  yea.-  199..  .7'  Jd  *f.."'®  guarantee  i.s  imple- ;  For  a  population  of  ten  million , 


Ir4»lf>n 

K' 1.40 7  66* 
7  44  40?. 60  1 
].\i  \  ’)  1 7.'»no 


•Inn. 

Feh. 

Mar. 

Apr 

May 

■tune 

2.240 

1.779 

2,126 

2.177 

2.692 

2.197 

■;09 

962 

9  ,'18 

436 

406 

.Inly 

Vug. 

Sept. 

Oct 

Nov 

Dec. 

2.351 

2.162 

2,177 

2,929 

2.6T4 

2.*’28 

412 

371 

403 

48« 

418 

41.1 

the  yror 


\oitibi  P.  .i»nr)  P  .  . 

X^Tiew  5ijrpo«5  .  . 

Or>..  Prof.  .  . 

\  P.  Gram . 

Do..  Pci. 

^s#.oc.  Br^weriet 
P»alhui-«I  P.  nnci  P 
Gram.  Prcl.  .  . 
Boauharnois  Corp 
Bcatt'"  8r4>.«. 

()o  .  Prrt  . 

G'"!!  Telephone 

Bibbon.  Prrt 
Bii  I  more  I  In  i  s 
Do..  Prei.  . 
Hiaatford  Cord;.  Prrl 
FJrcwinc  Corp..  Prel, 
H.  .A.  Oil  .  .  . 

B.  ('.  Pacl;ci.s,  Prcl. 

R  C'.  Power  '  A  ' 

Do..  -B- 

HuiJd.  Products  A 
Borl  Co.,  I',  y 
»  anada  Bread 

Do..  ‘  R’  Prel. 

<  rrada  Rod  . 

<  anada  Cement  .  . 

Do.  Pref 
•-iinRda  Xtalhng 

<  .  V.  Power . 

Do..  Pref . 

C«n.  SteamshtpR  .  . 

Do  .  Pref . 

<  .'tn.  N'lnrjjars  .  . 

'  an.  Rro’iiye 

Do..  Pret  .  . 

t  .*in.  BaLcrief^,  Prel.  . 


Do,.  I.5t.  Prel.  .  .  . 

fin.  Cnr . 

Do.  Prel . 

■Hn  C>I.’‘tne.«e  ... 

Do.,  Prel. 

-»n.  Colt 005.  Pief.  ,  . 

an.  I^rodsr . 

(*.  1.  Icctric.  Pret  .  ,  . 
An.  I’Oicinn  In\’e5l.  .  . 
Do..  Prftt. 

All.  Il'’ciro-|'.lecl..  Pref. 
^.n.  Oil  . 


.Advant  es 
n  Clo.'* 


Pnic 

Vdvnnce  M<i 


.such  a  process  must  have.  Having  antees  were  an  attempf  at  munieinal  - ‘^-ation  should  he  intelligent  and  ‘  definlie  drop  In  February,  a  short  month.  May  showed 

been  iu  ciistomed  to  railing  on  the  cn-operaf ion  hut  failed  heciuse  of  ^®ff'®'®n'  i  '®®'  ®“''®  '9  urban  expenditures  and  41%  in  other  place*  B.« 

public  purse  for  all  its  needs  and  additional  burden  on  those  stilk  (ID  Fewer  spending  bodies  compared  with  Fehruary.  fn  May  the  Winnipeg  debits  expanded  842® 

.Y';;%.s;;-.o"rd=lme’‘!han^^^^  ^  '  tT.f.Xn’’?r.h'"' 

"’•''®*'  '"IS  taken  place.  One  often  procedure"  ■  boards 'and'*'eomra1^'i'ons"havin"  ac^  Since  5Iay  the  uihan  debits  have  exceeded  two  hllllons  each  month, 

wonder.s  how  long  our  elected  rep-  Eerisitivc  action  to  cut  m-  cess  to  nubile  funds  diinlleating  '''’'®  '*''®®’''8eil  <2.446  millions,  or  97'’(  above,  the  February  low.  The 

111.999  rcsenlatives  would  have  lasted  in  rales  'each  other's  w-ork  'covernmem  ' '®'"®'®  ®‘*’  ®-<Pcaditures  out.side  these  urban  centres  averaged,  since  May, 

d's^rard'^rZ'  rSlionmi;’‘‘he-’  *•'  "®v®.’  iaken  kindly  .should  hJ  co-ordinated.  Fo^  "^0"- j  Yve ’.-Vh '  I 

f«  eeY  revenue  and  exne^^^  and  *®  ha''®*'  ''’catment  or  legislative :  pie.  do  we  in  Ontario  need  .0  have'^!  '  'Y,"  Y’?"’  "  Y"  ‘Y  ®’'Pa"a'«"  **’®  ’^'■«® 

1  Lir  an  ithv  tow^^^^^  decislon.s.  t  apital  !  the  overhead  of  a  Township  set-up.  ' ®  1  a  i  k  iw  , 

mceonn.s  eeeiw.bre  '"uat  be  free  to  seek  the  most  remu-lCould  not  the  County  deal  effective-  ,  'a'e®;ol"mo  of  pavments  in  Oe  ober  ia^partly  due  In  both  classer- 

accounts  icceixable.  nerative  channels  consistent  wiUi  lv  with  all  matters"  figuie.s  to  the  Dominion  of  Canada  loan.  The  December  total  of  al! 

Int'ormation  liiade^iuate  ,1,^  safetv  it  doRires  i\vA.  r  aa  t  dobiis.  $r..040  millions  is  greater  than  the  monthly  average  of  the 

Both  investors  and  security  deal-  n  Cnder  existing  legislation  it  is  .  Adminlstranons  four  normal  years  1924-27  and  the  monthly  average  of  1994,  82.72,8  millions 


I  4"*'  r n  ***’®®*""**  receivable. 

97.199  Information  Was  liiadetinate 
148.711  ,  Both  investors  and  security  deal- 
'’•I'J!',’®  ers  failed  to  see  this  situation  de- 


’?Y:Yerrfailerursee  this  siUia.ion  de-  '®"‘^'at*®n  *'  and  Supervision.  ‘ 

l^^  i^Yvcloping.  Why  did  coming  events  ba^X  S '(^^l^'TslYeY.rp^  T*’®  administration 

11?%  not  cast  their  shadows  before"  They  per,  f  (..(Yl  Ya  eY  ®®'=- . and  seeming  ignorance  of  underly- 

'<>0.179  did.  but  speaking  for  myself,  any-  '  ..  '  ,  ‘"'Y theories  of  municipal  finance 


2.  l  nder  exi.sting  legislation,  it  is  and  Supervision  aim  .ue  uio.u.i.v  aiciage  ui  .c.,s.  .n.iimn- 

a  moot  point  whether  any  Provin-e  ’  ThrineffiYXv  of  administration  "Y  '  '"'’I  average 

has  the  right  to  leo-islaie  -aitii  roK  I  V’  inernciency  or  aaminisiration  j,  would  appear  from  the  foregoing  analysis  that  Ihe  progress  made 
pect  to  in.cres  ra  es  ®®'=-,and  seeming  ignorance  of  underly-  i„  io9,9  has  been  well  maintained  during  1994.  from  which  if  may  be  hoped 


>  wav,  the  trend  of  events  was  not 

2.622.642  ’ ,  .  ....  ■ 


128.000  maze  of  figures  and  siaieiiienis  lu 

'nn’inn  *  o-  I.ack  of  It  u  i  foiluil Ill  iln!  treat.-  Y  hY  ,  *-‘’*;*‘'*’a'^''*‘  a*''®®  '’®- ;  effUdency,  areounting  control  and;  this  in  mind,  wo  have  prepared  a  i  reorganization  of  municipal  accouni- 

1  "izi  nient  of  iminicipal  ai  eoiitiis  liv  audi-  f  ®.  *’  '®**’"’'''  'Otes  w  ill  md  sc:  ve  |  hudgetary  practice  imunlclpal  questionnaire  which  if  ing  methods  this  Is  the  information 

447;6Rr,ors.  to  increase  HI  any  way  the  vied  rale;  (Ui  More  adequate  and  fre- i  properly  filled  out  contains.  I  think  that  investors  consider  e.ssential  and 

1  flOO.ono  ,  Iteliance  (dated  on  tlie  record  a  *  ®®i>  lo  ledtice  quolafions  ■  ,up„f  information  for  investors,  lall  pertinent  financial  data,  with  that  if  might  be  prepared  by  the 

libOoYof  municipal  dcheiiiures  and  Iheir  le  pnncipai  i.iluc  o.  iionds.  I’rcseiii  muntcipnl  accounting  i  reference  to  Ontario  municipallttee  municipalities’  auditors  and  inciud- 

I'tsinno  :  inclusion  as  trustee  iiiveslinenis.  '®i  .Xpplication  of  a  rniform  ^  (iracliee  lacks  a  common  denomin-jat  least.  Municipal  officials  mustied  in  the  annual  reports. 

175.0011  !  gomelhing  is  decidedly  wrong  with 

^tBnoo'the  system  wc  have  been  using,  or  I 

;3!o4nilhe  cour.se  we  have  Iieeu  following  I 

117.784  Considering  9  Ontario  niuniei!ialiiie.s 
which  have  defaulted,  the  suggested 
1.0623  1.7  i  refinancing  schemes  by  the  boards 
I. >14. 647  of  supjCFvisors  based  upon  a  oarofin 
'  iiinalysi.s  of  ability  to  (lay  show  such 

2 77  49 4  drast ic  scaling  down  of  liebi  and 
8 12.986  I  interest  rharges  that,  it  is  uliiiosi 
i.266.42h  '  ,m|,^,]jpvable  that  ilicse  deheniuies 

2  ^S^5n^ 'v®i  c  .sold  or  purchased  at  10®  <  <’nls 
287!i28  (in  the  dollar  some  few  xcais  ago. 

100.000  Bi'asoiiaiilv  inlelligeiii  nica  hougld 

I  Im’Yn  «  miiniciiialiiy’s  debentun'.s  at  close 
'>77!2I2*io  par  and  will  have  lo  lake  a  sel 
;,S8i.)i6  I  iionieni  .11  only  2.'>'',  on  ihe  (inn- j 
liT^sY '’'P®'  DcMdedly  w  e  must  check  up 
>.)'HC000  on  oiirselios  and  on  oiii'  nmiiiciiiaii  j 
.’'o.noo  .  tios.  ■ 

;  Ilowcvei.  this  i.s  all  past  liistoi  >  'j 

'  D2,?2ii  1  he  diagiio.-^is  ol  an  ccoiiouik  tin  .j 

1.16(1.110  nient  is  vclalneli  sirn|)le  Ti'.e  coi  i  -  j 
sc  can  lie  dis.sccicd  and  ihe  cai.sv  i.l  j 
”  i||i('  di'inise  siiidied  iiiiniiK'ly.  it  will  | 

.■.iOt.RSi.  (nail  lil.llc  as  fat  as  that  i«aUirular  j  j 
■  nr'  * '  "'  i**^*  IS  coll' 'Cl'lied  Imt  may  1"  oi 
"lomiil  iiicsl  iliinhie  imlp  <"  liim-c  pfilcm  in!  ' 

•■91, '.So  sufferers  wiio  .irc  cxinisiil  to  lie 
''ll  '  1 '  1  a  me  disease.  i 

III. 1,1]  Some  I’rnposal-.  I  ii'ouii.i 

hi';  *  *'®  'l"®slioii  al  Immi  is  v.iial  .:] 

I,.''l’iial9i]  ■  llie  solulion  of  itiis  (irol.lem  tiail  i-; 

.’.."ii.oiiii  caii.'-ln.g  disi  rcsi-.  lo  hold 

, '>I  S  iil  llm  dclicunircs.  iiiimli  ]li;-m,s 
il  /'f  -i  t  i;  sion  ill  llic  (iress.  miiclj  (olit  ica I 
.,io3'hi>  ail'.  Cl  i  , sine  to  ceriam  e\i;!'misls 
,’;J, I®  ami  m  :mrel>  ami  ceiiaiiil.i  under 
tjiooo  irimiu"  0111  iialioiial  eudil.  .Man.' 

1710]|ii  sii.gm'i..  ion.s  iiiiie  liecn  maih  ami 
a.ilulimi:  aiiMinced,  all  o'’  u’iin'.i  arc. 

6 i.s  2  i'l  I'PCi]  I"  argiiuieiil  i  men:  ion  a  Ic"  ; 

I'.'l.nno  oif  ilii'si-  null  coinmciil  hrieliv 
401.999  |(,  1  maiM-m.g  lo  liiea'e  .if  a 

'  !/(!Tt1  l''•dl■r:ll  -.■liaranlei'il  li'.lid 
i.'c)1.7'>9  I.  I'nder  e\isliim  Icgislal  loll  n.c-  | 


neel  to  interoQ,  v-ifoc  ..  -----  --  .•  ,,,  iieeii  wen  niaiiiiHiiiea  QUiing  ii».jo,  irom  wnir.n  it  mav  ne  nopeu 

9  hraYXnev  is  ainiiohie  oniv.l"^  theories  of  municipal  finance  19:^-,  will  slow  a  steady  Improvement. 

•  *  nrap  nione>  is  dwiilable  oniy||,ag  hoen  at  the  root  of  most  de-  '- _ _  _ : _ _ _ _ _ 

o  (  lose  municipalities  in  the  sound- , faults.  lOducation  should  be  carried  !ator  Annual  reports  are  treated  in 'be  swamped  with  requests  for  infer 
\v/  position.  Ihe  yield  rate  on  among  municipal  officials  and  so  many  different  ways  that  intelli- ■  maiion  and  for  This  reason  this  form 

men  a  mnmcipalit>  obUMns  or  atjstriet  supervision  of  Municipal  af-|fi:ent  comparison  is  not  only  difficult  ; has  been  recently  submitted  to  some 
o^BShtjfairs  by  a  Department  of  the  Prov-ibut  impossible.  'I'he  reports  (oafain  TJfe  companies  for  their  comraejatR. 
..I  a  *v^  nii>st  accurate  ;;Bu^r  Government  wiih  re.card  to  much  that  is  extraneous  and  lark  ! Governments''Tnay  then  be  approach- 

t  ''  uh  toRard !  capital  undertakin.Rs.  administrative ' much  that  would  he  helpful  With  ed  with  the  suggestion  that  in  the 

fro  l.^f:uslati\e  action  nith  *e- >ffieienoy.  accounting  control  and;  this  in  mind,  wo  have  prepared  a  i  reorgani/.atlon  of  municipal  acrouni- 

Rarn  to  mtere.st  rates  will  m*t  sc: ye  | hudpetai y  practice  |munlc!pal  questionnaire  which  If  Ing  methods  this  Is  the  information 

01  m  an>  \\  ay  ilie  yield  rale  |  GO  More  adequate  and  fre- !  properly  filled  out  contains,  I  think  that  investors  consider  essential  and 

(  only  series  lo  reduce  quotations  UP, If  information  for  investors.  lall  pertinent  financial  data.  wItJi  that  it  might  he  prepared  by  tbe 
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Gross  advance  of  153  stocks 


Abilibi.  Pref . 

Asbestos  . 

rtealh  Co.  “.V  .  .  .  .  .  ,  .  . 

Blue  Ribbon  . 

Brazilian . 

Rrew'ing:  Corp.  .  .  .  .  .  .  ,  . 

B.  C.  trackers . 

Do.,  Prel . 

Brewers  and  Distilleis  ..  . 

Bruck  Silk . 

(  an.  Wire  and  Cable  ".A 
Can.  Canners,  Com..  Pref. 
can.  Ind.  Alcohol.  “A” 

Do..  -  B'  . 

c.  P.  R . 

Tan.  Wineries . 

Can.  W.  B.  Boicee . 

Champlain  Oil.  Pref . 


I  'V'li'i  :  2.  'I  hi  .■..ii.-cliil.ili"!!  'll  ■•'ll  "'il’li'’  I 

.4)9  4.>8  UDIllll.  Ill  III."  '■tmii'iii  ..I"]l  I-.)'-  ’ 

1'.>0.')9II  I  ^  (V.VIl  plll'pii.-itv  119  IlK'l Ill9'  "I 
.1,9118  148  si'iMirii'.g  ]lic:i|>  (•icdu  i>i  mmhc' 

90)  '12  .-’irief  ".ppi'i  \  isKin  !>>  0|!9w;i 

w.nilii  III'  u<'<  ('S6.il  V  It  ii«'.L'IP2(  iin'  i  P'l 
7  i  4J  19  '>i  <'i'9|><'li(lii'il  wcn'  111  ill'  .■iiilifii.  anil 
.’lo'oiH)  ■  ;inv  tx.'iivfil  ohIiiiM'ii  fniin  I'll'  .gll.ll 

I  tinti'9. 

221  099'  'I-  ''I'*'  iiotiiiiial  "icilii  iiasi  i;  lut; 

'96.7 1 0  I  gpf  ficii'pt  1  \'  sliiipu  lit  tilin'  111!  iiiiili 
^'i/tmin  ''"'’a*  I’oniiiill'iX’l'Ii' 
i,.:459.oo;  <I"  Itofiiiiiiicing  !i.'  inciiii:'  (®  .’i 

;  1, 1 21  j  Pnivinciiil  giiiinmiv*'. 

^  j  I.  Thorn  wniilij  lio  n.i  loi;al  liif 

I  o9u!ooo  I  f '‘’'‘l!*’  iii’i'ili'’')  b'li  ®  proviP' i.il 
1.417.789  I  guiir:i,nipo.  cDiiKDlidiii  ing  oil  pvmi'i 
0.081,9(10  I  pui)ijc  (iolit.  ii  is  hf'lK'vf'ii.  wniilil 
■■|  ;i  000  '  likewiso  (icfPiil  iis  riwn  purpose  «f 
,  4i!i70  !  securing  clieiii)  inoney  for  ('jtlier  tip' 

I  Province  or  its  innnicipolil  ies.  I  'npi 
''90  *166  '  la'-  a'a'  ’"®*'  ‘a*  oufornity  and 

1  >o!ono  I  <’oin|9lexii.\'  of  ihe  tleln  ami  ils  sec 
;o6!i62  !  iiriiv  would  seek  other  clianncl.s  oi 

;  487  M*s  a<’®*“Pl  "’*'  ®®'''  ®®  a  "®*' 

’i93;ioo  eoiintcd  basis. 

76o!ooo  2.  Strict  suiiervisioii  would  again 
412.100  ),g  required,  l.ocal  aiilonoin.v  woulcl 
ina.iShi I'o  17®  I®'"*!  a®'*  (livoi'.iily  investment  j 
Deprre.  In  would  he  lacking. 
daik'iValur  9.  Provincial  finances  likewise 

5  6.3)0  are  nol  believed  strong  enough  to 

-'0’'®®  sland  additional  strains.  j 

'*ii'*7i7  I®*  .Mutual  or  eolleciixe  guar.m-^ 

i,716!9ii  lee  by  all  niuntei|)aIiUes  of  eaeli  ' 
888,972  other’s  debentures. 

8m  '•  "*''*®  17*®®  *a  founded  on  I'tie  ■ 

6,2  42,086  basis  of  mutual  insur.ance  whereby 
100.000  each  niunicipaliiy  would  share  the' 
*45'466  ‘J®l’®'ili®t”s  burden  on  some  agreed 
ii.87i!i68  equitable  assessment  basis. 
i.5y,9)0  2.  Practical  difficulties  make  it  ^ 

seem  impossible.  Municipalities  iti 
10,000  1*7®  preferred  position  would  not  I 
b7s!ooo  willingly  be  a  party,  riie  basts  of  1 


SAVING  and  SERVING 


Drprec.  In 
M?ti  kd  V'alu^ 


llicie  vva.s  a  lime  when  o[a.s  wa.s  used  only 
IS  .m  illuininant.  But  since  the  day  .some¬ 
one  discovered  that  a  proper  mixture  ol 
gas  a  nd  air  produced  a  flame  of  intense 
heat,  its  use  has  widened  until  the  Indus 
lr\  itself,  and  all  who  require  quick,  clean 
heat  have  united  in  expressing  it  thus: 
“II  it  is  heat  you  want,  it  is  gas  you 
need.” 

Particularly  in  the  home.s  of  our  great 


cities,  this  convenient  and  accurately  con¬ 
trolled  iieat  leads  in  the  movement  to 
lighten  the  tasks  of  the  modern  house¬ 
keeper. 

Quick  and  accurate  cooking,  automatic 
water  heating  and  home-heating,  .space 
heating,  gas  refrigeration  and  laundry  drA"^- 
ing — all  of  these  by  their  saving  of  time 
and  effort,  offer  new  roads  to  leisure  to 
busy  homemakers. 


Ilirotigh  ova  a  thousand  miles  of  mains,  f^us  f(tr  y  heating  purpose  is  sent 
into  the  homes,  factories,  hotels  and  institutions  of  a  greater  Toronto. 

The  Consumers*  Gas  Company 

of  Toronto 
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Consumption  Gains  General 
In  Pulp  and  Paper  Industry 
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Sewsprini  Production  1913-1934 
Car.a^a  and  U^ttd 


Canadian  Newsprint  Output  Second  Greatest  on  Record, 
But  Price  Remains  at  Unprofitable  Levels  — 
Improving  Market  For  Some  Lines 


STABLE  NEWSPRINT  CONTINUES  BIG  PROBLEM 


^  I  price  situation  still  remulns  uu- 
L;  changed  at  the  tnoniont  of  writing. 

I  '  I'remlor  Tascheretiu,  who  is  vifti'ty 
,  Interested  In  the  ijueatlon  as  ilie 
.'majority  of  the  larger  nowspi-lnt 
i  mills  are  located  m  Quoboc,  coii- 
.  tinues  his  efforts  to  force,  it  neces¬ 
sary,  a  higher  price  for  newsprint, 
'and  has  promised  to  bring  down 
legislation  during  the  present  ses¬ 
sion  of  the  Protlnclal  Parltauieut 
which  will  penalize  producers  (hat 
are  standing  in  iho  way  of  more 
.stable  ruarket  conditions  In  the  in- 
du.stry. 

Operatiiiir  l.osses  Sinnller 

As  a  result  of  the  sharp  expan  ' 
I  slon  In  production  last  year.  It  may 
be  assumed  that  losses  from  opeia- 
tk’D.s  have  been  smaller  for  practi¬ 
cally  all  operators  In  the  iiew-.-iprini 
industry.  Palling  a  reasonable  lu 
cre.'ise  la  prices,  however,  profitable 
operations  for  the  newsprluf  ci.'Ui 
panics  cannot  bo  looked  for. 

Price  Brothers.  .Abitibi  Powcf  a: 
Paper,  and  Miniiesc.ta  and  OTitiirlo, 
three  of  the  larger  newsprlti'  pio- 
(liicer;.  In  fh*  Ea.st.  eontiniu-  t"  b( 
operated  under  receivership.  I'ftorts  i 
to  veorgani/'  Priro  Urot>iers.  wilb  j 
two  unportan!  financial  grouj's  bid-  ! 
dmg  for  control,  and  ultiinatily  get  -  1 
ting  together  on  a  joint  offei.  '\ercl 
frusttiOiii  b.r  an  .niverse  vote  of  the  | 
.s  gf  a  niet^.ftnc 
A  new  offer  is 
now  beiar  .'.nhrnitteri  Ity  an  KnKlish 
t'w  of  fhi-  apv>a,r- 
n.‘-  Tor  all  cla-sses 
and  for  iin.secur- 
eet'is  likely  to  be  ac- 1 


The  year  1.434  saw  a  eontlnuaflon 
of  recovery  In  demand  for  most 
lines  of  pulp  and  paper,  which  had 
its  Inception  during  tlio  second  quar¬ 
ter  of  lOS.'l.  Production  and  ex¬ 
ports  showed  an  Increase  in  prac¬ 
tically  all  divisions  of  the  Industry 
(luring  the  year,  ns  Indicated  by  the 
fact  that  exports  of  all  grades  of 
]iulp  and  paper  were  jil7. 000,000 
higher  in  value  at  $112,000,000  as 
compared  with  $05,000,000  In  1923. 

An  unfavorable  feature  of  the  year,  ‘ 
however,  was  the  failure  of  prices 
to  show'  any  real  improvement,  espe- 
« ially  in  the  paper  division. 

The  most  notable  development  of 
the  year  was  the  wdde  expansion  j 
In  newsprint  copsiimpiion  which, 
brought  proviiiciiou  in  'iati.ida  iii>  to 
above  the  1930  figure.  fh(>  .-econd 
best  previous  year  in  Mic  iii.-^tory  of 
the  industry  in  the  I>o-iijntoi'.  and 
28.8  per  cent,  in  e.vccs.s  of  the  out¬ 
put  for  193.3-  It  is  .ociiifii-.'iuf  that 
production  from  '  aiiadiaii  news¬ 
print  mills  iu  ir);u  wa,  t^^s  tpan  5 
per  cent,  below  the  onipnt  fo,  !P:"(, 
the  peak  yea’’  tor  tin  lTl(i•l^l^^  Ime 
to  the  much  lovvi  r  T>ri<  c  t-erv  ailing.  ' 
however,  value  <.f  pn^'luiiion  was  ‘ 
very  substantially  lowci  'i  ht  cf-  ' 
fects  of  the  ;ibnortmin''  b.cv  nrice  ’ 
for  newsprint  no^  prevailing  are.  ‘ 
indicated  bv  the  fact  tluit.  'vhiie  ex- .  ’ 
port.s  of  new. Sprint  from  Citnada  diir-  * 
ing  1934  were.  ('OO.Pt)O  tons  greater  ptofetred  .sharcin 
than  in  1932.  value  of  exports  for  bold  'ti  iiin“  i:"' 
the  latte’-  vear  was  $900.0()0  great¬ 
er.  group,  wliich  in 

The  year  lor.i  w'as  marked  by  un- '  ...  riornus  i 

remitting  efforts  on  the  part  of  the  of  securl':  hoMci 
majority  cf  newsprint  producers  for.^il  credit' 
the  stabilization  of  the  price  struo-  cepted. 
lure  in  the  industry  and  the  obtain-  AMth  tl 
ing  of  a  more  reasonable  price  for  bonds  wi 
the  prod'act.  Towards  the  end  of  foe  for  \ 
last  year,  as  a  result  of  these  ef-  iu  .Tune 
forts,  the  prospects  for  a  better  a  roorgai 
price  during  193.5  were  distinctly  pany  nia' 
bright,  all  the  producers,  both  Can-  next  thrf 
adlan  and  U.  S..  being  committed  to  been  recii 
an  increase  of  $2.50  a  ton  for  the  Plan  being  In  course  of  preparation 
first  half  of  1935  and  a  further  $2..50  for  Abitibi.  but_  the  receiver  has  stat- 
a  ton  for  the  second  half  of  the  _ed  Ik..;  „"v. 

year.  Two  of  the  larger  U.  S.  pub¬ 
lishers.  however,  who  have  been 
fighting  bitterly  any  efforts  on  the  ducllon 
part  of  the  mills  to  obtain  a  profit-  Car.;""' 
able  price  for  their  production.were  1934, 
successful  in  wrecking  the  arrange¬ 
ment  by  offerin.g  one  of  the  more 
important  Canadian  producers  a  . 
large  contract  for  1935  at  the  price  It  will  he  seen  that  output  last  yeai 
prevailing  throughout  1934.  The  was  at  approximately  the  same 
other  producers,  led  by  International  level  as  In  1927,  and  was  only  about 
paper,  and  supported  by  the  leading  200,000  less  than  the  figure  for 
i”.  S.  mills,  went  ahead  with  their  1928  and  1930.  Canadian  production 
plans  to  establish  a  higher  price  and  was  580.000  tons  higher  than  in 
announced  the  -$2.50  a  ton  increase  1933  and  was  second  only  to  1''2!t 
for  the  first  half  of  1935  and  $5  a  when  output  amounted  to  2,728.872 
ron  for  the  second  half,  while  In  the  tons  as  against  2..597.042  tons  last 
meantime  Premier  Taschereau  of  year.  Proportion  of  Canadian  pro- 
Quebec — who  has  been  active  In  his.duction  to  combined  fanadlan  and 
effort.s  to  ensure  a  better  price  for  U.  S.  output,  which  has  increa.sed 
newsprint — tried  moral  persuasion  steadily  durin.g  the  past  15  year.s, 
in  an  attempt  to  bring  the  recalcl-  '  w-as  at  a  new  high  level  last  year, 
irant  producer,  which  has  It.s  mill  |being  up  at  72.9  per  cent,  from  68.1 

in  the  Province  of  Quebec,  Into  line,  per  cent.  In  1933.  Production  In 

W’lth  the  failure  of  the  Quebec  Pre-  rho  C.  S.  sbowed  the  first  Increa.se 
mfer’s  effor  ts,  however,  the  other  ,  .since  1926,  being  up  slightly  at  96},- 
tnllls  were  forced  fo  cancel  the  price  957  tons  from  946.374  tons  l.t  1933. 

Increases,  w-ttb  the  result  that  the  Comparative  flgmre.s  herewith:— 

NT  W  .SPRINT  PRODUCTION.  CANADIAN  AND  U.  S.  MILLS  j 

Year*  1920  la  1934  j 

Canada 

Canada  U.  S  Total  P.C.  of 

Ton*  Tone  Tona  Total 

loiO  87i.l79  1.511.968  2.387.116  16.7 

1921  .  .  808,066  1,226.180  2.034.255  19  7 

1922  .  1.08I.9I6  1,147.688  2,529.604  42.8 

I92J  .  1.266.232  1.485,000  2,751.232  46.0 

1924  .  1.352.994  1,470.581  2.821,575  47  9 

1925  .  1.522,217  1,530,3  18  3,052.535  -  49  9 

1926  .  1.881.737  1,686.695  3,568,432  52.7 

1927  .  2,086,949  1,465.496  3.572.444  58  4 

1928  . 2,381.102  1,414,952  3.796,054  62  7 

1929  . • . . .  2,729,872  1..102.276  4,121.148  66.2 

1930 .  2.504,147  1,282.372  3.786,519  66  3 

1931  .  2  220,775  1,157.497  3.188.272  65  8  ; 

1932  . . .  .  1.907.566  1,006,569  2,014  135  65  n 

1933  .  2,017.004  946.174  3.96!  378  68  '  ' 

1934  .  2.597.642  064,957  1.562  599  i 


1928  Prosperity  By  End  of  1936 

SIR  ARTHUR  SALTER  In  The  New  York  Timoa 


Mr.  Picobac  made  it  hi*  hr*!  duty  olway*  on  opening 
five  paper,  to. check  up  on  the  atnoipheric  prraiurv 
for  the  Lower  Lake*  *ad  Georgian  Bay,  minutely 
.-alculaiing  (herefrom  the  weather  probabilities  for 
.Sunn),  Southern  Ontario. 

“More  w  eatlier  coming,  bo>  *,"  announced  he.  “Well, 
i%e  can  take  it.  Weather  doeui't  bother  us.  Tl't 
■Iveay*  fair  weather  when  good  fellow*  get  together — 
no'c  we've  got  that  new  weather-proof,  real-fight 
Picobac  pouch."’ 

fhe  weather-wiae  philosopher  of  the  Burley  tobacco 
belt  chuckled  oa  he  •hifted  his  pipe  a  bit. 

"You  know,”  be  continued  confidentially,  "there’* 
■omelhing  about  Hurley — 1  don't  know  what  it  is— 
but  it  DOES  give  a  man  satiafaction.  And  when  ■ 
t.hink  of  Picobac  being  the  pick  —  the  pick  mind 
vou  of  Canada’*  Burley  crop,  why,  I  wouldn't 
•mok'  anything  el-'e  on  a  bet — not  if  you  paid  me." 


In  general,  and  looking  at  the  whole  world  movement  since  the 
upward  turn  of  two  years  ago,  It  le  perhaps  true  to  say  that  the 
bulk  of  the  Improvement  has  come  as  the  result  of  adjustments 
made  by  Individuals  and  Individual  concerns,  that  Is,  by  the  opera¬ 
tion  of  natural  forces,  aided  by  a  few  Indisputably  beneficial  mea¬ 
sures  taken  by  governments  The  "natural”  recovery  Is  well  on 
the  way.  it  will  probably  continue  unless  It  Is  Impeded  by  mis¬ 
takes  within  the  sphere  of  official  policy.  The  general  trade  cycle 
has  turned  upward.  It  Is  unlikely,  indeed,  to  move  upward  con¬ 
tinuously  or  to  remain  at  its  highest  point,  for  the  general  causes 
of  the  alternations  of  booms  and  slumps  have  not  yet  been  removed 
from  the  w’orld  system,  and  there  are  certain  monetary  factors  at 
present  which  Increase  the  normal  danger  that  when  recovery  has 
proceeded  further  it  will  be  accompanied  by  an  Inflation  which  will 
In  time  lead  to  a  new  depression.  But,  U  we  think  of  fhe  near 
future  rather  than  the  distant  future,  it  seems  probable  that  1935 
will  be  substantially  more  prosperous  than  1934  and  that  before 
the  end  of  1936  the  world  will  have  regained  as  high  a  level  of 
production  and  ui-ernge  prosperity  as  In  1928. 


lotai  uf  $81,131,231  Com 
pares  With  $79,043,441 
in  1933 


EXPORTS  DECLINED 


i  iiuawa. —  Canadian  external  trade 
ci’  iched  a  t'jtal  of  $81,131,231  in 
Ta-aiiary,  a.'i  compared  with  $79,043,- 
■14  I  In  January  of  last  year  and  $56,- 
"02.94(j  in  that  montli  of  1933.  A 
feature  uf  the  statement.  Just  Issued 
bj-  the  Department  of  National  Re¬ 
venue,  Is  the  fact  tliat  January’s  ex¬ 
ports  were  slightly  below  those  of 
the  corresponding  month  of  the  pre¬ 
ceding  year,  this  being  the  first  such 
decHao  since  April  of  1933.  Imp.orts 
continued  to  expand,  however.  $37,- 1 
229.405  comparing  with  $32,391,424  j 
a  year  ago.  Exports  stood  at  -$43,-  j 
901,826,  against  $46,652,017  in  Jan- j 
iiary,  1934.  There  was  thus  a  con¬ 
tinued  favorable  balance  amounting! 
fo  $6,672,421,  as  rompared  with  $14,- | 
269.593  a  year  ago.  j 

On  the  ten  inr'nths  ended  January, ; 
exports  amounted  to  $554,656,913,; 
and  imports  s  137,196,303,  a  total 
trade,  of  $991, 8.33, 216,  as  compared 
with  $836,5.3(1.471  a  year  ago.  The 
ten  month  export  surplus  was  $117,- 
469,619.  as  lonipared  with  $131,175,- 
571  for  the  like  period  a  year  ago. 

■Xiiiong  export farm  products 
declined  oier  3(c  millions  t()  $11,- 
932. sst.  Exports  of  forest  products 
at  $11,685,445  showed  a  slight  in¬ 
crease  over  a  year  ago.  N'on- ferrous 
metal  exports  were  down  slightly, 
also  export.s  of  non-metalllc  miner- 
iils.  .Among  Imports,  Iron  and  steel 
.‘■hr. wed  a  gain  from  $5,762,7331  to 
$7,383,883.  Textiles  were  slightly 
higher  at  $6,780,507. 

Following  are  the  exports,  im¬ 
ports.  trade  balances  and  trade  lo¬ 
ta  si  for  fJio  month  of  January  and 
for  the  ten  inonlhs  of  the  fiscal  year 
ended  with  January,  with  eomaprl- 
sohs: 

—January— 

1915  1914  tsil 

6  S  $  ' 

Exp,  41,901.826  46.652,01  7  >1.561.811  , 

Imp  37,226.405  12,391,42-*  24,441.133  , 


dcr 


NEW  SEAL-TIGHT 
POUCH  15f 

HANDY  POCKET 
TIN  lOf 

14.POUND 
"LOK-TOP"  TIN 
m 


Value  ^34  Field  Crops  Up  20  P.  C. 


Picobac  tobacto  m  the  new  *eai.tigbt.  wai^-rprouf 
pouch  retains  all  the  natural  moisture,  flavour  and 
fragrance  which  distinguishes  this  choice  Canadian 
Burley  as  a  mild  .  .  .  cool  .  .  .  »weet  smoke. 


ralue  of  Canadian  field !  estimate  Is  partly  due  to  an  upward 
led  Id  1934  Is  estimated  j  revision  of  the  wheat  production  es- 
ion  Bureau  of  Statistics  I  tlmate  and  partly  to  the  rise  In 
0  compared  with  a  re-  prices  caused  by  drought  in  the  later 
ite  of  $453,59^,000  for  stages  of  the  marketing  season.  The 
irease  of  20  per  cent,  total  area  under  the  principal  field 
of  $91,376,600  is  main-! crops  in  1934  is  estimated  at  56,940.- 
ther  unit  prices.  The  \  420  acres  as  compared  with  58,633,450 
don  of  the  1933  value  i  acres  in  1933. 

ABLA,  TtlXD  AND  TALlt  OF  FIELD  CBOPf>,  iS34 

Yield  Total  Aswrai;*  Total 

Area  per  acre  A'leld  Price  Value 

acre*  bueb,  tuieh  5  per  bush  $ 

. .  . .  28,985,000  n.6  270,849,060  0.69  165,972,000 

.  18,780,800  23.4  521,120,000  0  33  10.5,380,0C0 

.  3.612,500  17.6  68,742.000  0.46  29,107,000 

.  784,900  7.4  fi.423,000  0.48  2,681,000 

.  96,960  18.7  1,588,000  1  0.5  1,660,400 

.  £6,760  14. »  813,600  1  33  1.079,200 

.  407,200  21.2  8,686,000  0.53  4,572,000 

1.159,200  82  7  37,9’26.000  0.41  15,634,000 

.  226,900  4.0  910,400  1.17  1,068,000 

.  161,100  42.2  6,798,000  0  66  4.419,000 

cwt,  cwt.  per  cw( 

.  .569^00  84.0  ■}8,095,000  0.50  23,822.000 

.  187,400  216. P  40,688.000  0.81  12.685.000  j 

tons  tone  per  ton 

. .  8,881,400  1.26  11,174,000  11.7.5  181,295,000 

.  678,900  1.96  1,828.100  12  67  16,822,000 

.  497,100  7.67  3,815.000  4  12  1  5,72f‘OOol 

.  1,005,000  1.79  1,802,000  7.12  12,828.000! 

.  . .  62,100  7.92  412.. 00  6.64  2,826,000  I 


IT  ^(7£S  TASTE  GOOD  IN  A  PIPE 


ed  officially  that  no  definite  offer 
has  so  far  been  received. 

The  following  table,  showing  pro- 
■  1  figures  for  newsprint  in 

Canada  and  the  D.  S.  from  1920  io 
Indicates  total  output  lu  tho 
two  countries  up  by  600,000  tons  at 
3. 562, .599  ton.s  iast  year  as  com¬ 
pared  with  2,963,378  tons  In  1933. 


lobtfccp 
Compiny  el 
Centde,  Limited 


Crop* 

CANADA 

Oatn. . . . . 

Harley . . . 

Hye . 

PpjiP . 

Bpar.e . 

Hurkwheat. , . 

grains. 
FlaTpeed .... 

C orn,  husking 

Potatoes . 

Turnips,  etc. . 

Ilay  and  clover, 

.Alfalfa . 

I  odder  com . . . 
Grain  hay.  .... 
S'jgar  beeta. . . . 


Rubber  Business  Reflects  the  Upturn 


(Continued  from  Page  13.i 

to  .secure  its  adequate  share  of  husines.s  in  the  export  tield  Wbilr  ii  i 
recognized  that  funds  have  to  he  raised  fo  pay  for  the  cost  of  (ioienimo'  i 
It  Is  our  opinion  and  we  believe  it  is  that  of  other  industrialist'  ,  iliul  ’.I't 
cost  of  Government  in  Canada  must  bo  material l.v  reduced  if  iradi’  I’ci."'' 
tlons  are  to  show  a  general  and  permanent  improvement  ilirougliouf  (  iin 
ada. 

T’ne  heavy  taxation  of  Industry  and  fhe  witlidiuwiil  of  ftoih 

industry  for  the  purpose  of  meeting  deficits  and  paying  the  eo;-i  of  i 
multiplicity  of  governmeiital  bodies,  cannot  fail  to  act  as  a  eoiu  iderald. 
drag  on  the  wheels  of  commerce  and  to  greatly  add  to  the  difficuliios  wirli 
which  business  men  have  naturally  to  contend. 

A  forecast  of  what  might  he  expected  in  1935  i  ■;  r.dlici  <lirfifTili  !■ 
make  at  thi.s  time,  l.egislafion  and  govern nuintal  r<>giilai ions,  laxatio;- 
national  and  in ternaf tonal,  trade  conditions,  will  all  ltav(>  a  hearing  “ii  ti'. 
result,  hut  it  is  generally  expected  that  sales  of  riilibcr  products  diirlii.' 
1933  will  be  as  good,  if  not  .sliglitly  I»etter.  tlian  those  for  1931. 


llOVirA-  OLTPET  AT  RRCORD  lincrraaed,  the  estimate  of  these  r 
Edmonton  —  Honey  production  in 'being  placed  at  upwards  of  1.009. 
■Mberta  reached  n  mark  of  1.600,000 
pound.s  for  the  first  time  In  the  prov 
iric>’'.s  hi.story.  The  value  is  set  a 
$150,000.  Tlie  largest  commercla 


MOOSB  JA’W  LrVKSTOCK  IlKCEIPTS 

,vroo.se  Jaw.  —  Livestock  receipts 

. . .at  fhe  Moo.se  .law  stock  yards  in 

lerta,  the  I  January  were  about  eiiual  to  the  re¬ 
produced  jeeipte  of  the  prevlou.s  Januarv,  as  fol- 
700  colo-|low.s:  Cattle.  3.195,  (3,139  last  j-ear) ; 
of  hre.s  jcalves.  108,  (187);  liog-.-r.  lo.O'l,  (17.- 
In  1933.1343):  sheep.  11,060,  dO.SSl)  and  hor- 
pers  has  se.*,  462  (659). 


e.67J.4ri  14,260.591  7,120,680 

81,131.231  79.043.441  56,002,946 

—Ten  Month* — 

1934.35  1933-34  1932-33 

$  $  $ 

554  656,913  483,863,021  410,823,593 
437,196.103  .152,687,450  949,906,592 


Business  in  the  West 


Wrfkiy  Hcfiort  of  thr*  Ciinailfan 
.MenN  Tro*#  ^  N>»orlutlofi 


Supplying 

DEPENDABLE 

MILK 

To  the  Homes  of  Six  Great  Cities 


j  TViiiiiipcg.  —  Very  little  change 
j  noted  in  trade  conditions  over  pre- 
i  ceding  week.  Groceries  maintaiu- 
I  ing  a  steady  volume;  hardware  fair, 
with  iiicr(?ase  noted  in  paint.s  and 
!oiIs  with  spring  orders  coming  in, 

,  Kt  (all  city  tro.dc  for  the  week  re- 
;  pencil  a.s  fairly  good;  country  trade 
rallicr  iiulet.  ('ollectious  fair. 

I{(■gina.— Wholesale  trade  report  a 
j  good  volume  iieing  maintained  in 

i  groceries  and  dry  goods;  consid- 
'crahle  business  in  relief  orders; 

hardware  fairly  good.  Both  city 
I  and  country  retail  mercliants  re¬ 
port  trade  quiet,  hut  satisfactory. 
'< 'ollf'Ction.s;  Wholesale,  good  on  cur- 
i  rent  accounts;  old  accounts  very 

•  slow.  Retail,  city,  fair  to  slow; 
country  practically  nil. 

Moose  Jim.  —  Wholesale  trade  in 
groceries  reported  better;  hard¬ 

ware  good;  boots  and  shoes  rather 
quiet:  dry  goods  fair.  Volume  in 
retail  groceries  recordcl  as  fair; 
liardware  fairly  good  '  ollertions  , 
fairli  good. 

Saskatoon.  -  Mliolesal;  grocery 
sales  reported  very  sati.sfaotory  and 
show  quite  ail  improvement  com¬ 
pared  t'j  prcvioii.s  month;  boots  and 
shoes  i)(  ginning  to  show  improve¬ 
ment;  dry  goods,  fair  to  good.  Re¬ 
tail  trade  report  sales  normal  for! 
this  time  of  the  year;  clothing  and 
ready-to-wear  line.s  rallicr  quiet. 


Exports  of  wood  pulp  showed  only 
a  moderate  improveniC'nt  in  I'l;;!. 
There  was  an  increase  in  holli  ton¬ 
nage  and  value  of  chemical  pulp  cx- 
1  ports,  while,  iu  mechanical  pulp, 
;  volume  of  exports  was  lower  but 
I  value  was  slightl.v  higher.  A  dc- 
!velopment  of  the  year  in  the  pulp 
industry  was  the  continued  expan- 
I  sion  in  demand  for  rayon  pulp,  with 
1  the  development  of  new  markets  for 
this  product.  Sulpliite  pulp  mills 
I  benefitted  from  tliis  devclopmcni. 
and  there  arc  reports  that  .somcniill.s 
In  Ontario  may  he  converted  from 
newsprint  mills  to  sulphite  pulp 
mills  In  order  to  take  adiautage  of 
the  growing  market  for  rayon  pulp. 
Elxport  figures  for  the  various  classes 
of  pulp  and  paper  during  tli<'  past  3 
years  are  shown  herewirh; 


Eastern  Dairies  Limited,  through  many  years,  has  willingly  accepted 
the  responsibility  of  safeguarding  the  daily  milk  supply  of  thousands 
of  Canadian  homes.  In  its  plants  in  six  great  cities,  milk  from  selected 
herds  is  subjected  to  every  test  known  to  modem  dairying  practice  to 
2issure  purity  and  wholesomeness.  These  precautions  are  carried 
through  to  the  actual  delivery  of  the  milk  which  arrives  at  its  destina¬ 
tion  free  from  contamination  and  ready  to  do  its  pari  in  upbuilding 
the  health  of  the  community 


PAPER  EPORTS 


Pulp.  Fibre.  Board  .  m  . 
P*P«Tbo«T<i  .  .  . .  .  •  ..a  , 
Book  Papar  . .  . .  ...  «. 

Newsprint . . .  .. 

Wrapping  Paper  (tCraft) 
Total  Paper 


ummary  of  Canada^ s  Trade 


EASTERN  DAIRIES  LIMITED 


The  steady  decrca.8e  In  Canad.a's  |  p.c.  on  a  value  hasi.i  and  ( 
foreign  trade,  both  Import  and  ex- 'a  volume  basis, 
port,  which  had  Its  Inception  in  the.  Con.ida'.s  total  (rade  (<«i-  i 
autumn  of  1929,  was  definitely  check-  '-ear  1934  amounted  to  .$I,(ii 
ed  In  the  early  months  of  the  fiscal!  an  increa.se  of  I4,:i  , 

year  1933-34,  and  in  the  last  nluejwiih  l'J33,  bin  a  decrease’ of 
months  showed  a  marked  recovery. } compared  with  1933.  [u 
The  total  trade  of  Canada  for  the  j  the  large  decrease  in  ilie  j; 
'fiscal  year  1933-34  compared  with! years  total  trade  is  now  im 
( 1932-33  Bhowa  an  increase  of  15.1  eight  times  tliat  at  Confede 

Canadian  Trade  with— 

ybcaATat*  Other 

tTBlted  British  I'nltpa 

Kingdom  Umpire  States 

$  $  $ 

'■tetil  "T. _ 847.824,875  46,844,988  659,674,! 

1«22 . 416,497,018  78.447.64, 5  808,646.! 

1929 . .  623,771,866  169,605,632  1,367,624,; 

19M . .  470,925,703  161,320,037  1,362.491,! 

fiw  I  ,  ,  „,,r—  868,743,891  129,018,931  934,067,; 

1992 . 280,416,604  86,352,876  686,873,' 

ga  *  “T  —  270327,074  71,676.177  376,708.1 

pa.***  '‘-‘-.r .  tt:  882.702.175  86.726.845  432,680.! 


i  lie  Producci'.s  f!)airy  Limited  -  CJtlawa 
1-iulI  Dairy  Limited  -  -  .  -  Hull 

(  I’escent  (-reamery  Company  Lid  Winnipe 


.umers  Dairy  LimileJ 
urmers  Dairv  Limittdcl 


Total 
f  Gradian 
Trodo 


Lore’gu 

Countrif’* 


lotitrc 
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MOST  ISSUES  ON 
MINING  MARKET 
HELD  SOME  GAINS 

Heavy  Trading  Followed  Favor¬ 
able  Gold  Clause  Decision 
in  U.  S. 

SOME  PROFIT  TAKING 

Toronto  Bureau  The  Financial  Timet 
ioronto.  —  FollowiiiK  the  lonp:- 
I'Aaitoii  dceision  by  tbc  Lulled 
.-?fates  Supreme  court  ou  tbo  "gold 
1  lauBO"  which  was  announced  last  ! 
vjonday  as  a  sweeping  victory  for ' 
'lie  government,  gold  shares  on  the 
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sold  to  a  new  high  of  S").  t'heaiiial 
Kesearch  was  ii  shade  firmer.  T» aus 


EXTENSIVE  WORK 
IS  PLANNED  FOR 
GOD’S  LAKE  GOLD 


SI  ill  m  cf'od  ore.  'I’o  the  e;ist  the 

MINING  AND  OIL  SECURITIES 

_ _  _  'l;r,ih.  'i  iii.s  vi'ii;  is  nl.si)  being  open- 

,  ,  - ti!  !■>  ;his  '  rai.'\.  ;ill  of  which 

?“;;:::5tiin  flon  opened  ^base  metals  co. 

“l'IBBB::  anew  valuable  ■  makes  report  of 

SOURCE  WEALTH'  ’34 DEVELOPMENT 

Research  was  ii  shade  tirmer.  ’U aus  -  _  lA.i'h  "i  inur  ici!.  an  ore  giaile  of 

Canadian  lost  3  points  and  Dallion- :  Importance  of  Project  Induced  Estimate  Profit  of  5123  333  '  '  ''  t"  ’b"  present  fare  of  , 

.sie  with  Home  Oil  dipped  ::  end  ;  Mining  Men  to  Hold  Con-  From  $396  204  N't  i’ n  fool  cross  vein  was  i 

(loints.  respectively.  0!g;i  was  mf  .  •  w,-  •  o  ,  .  ( in- nnnered.  Thi.-;  has  now  been 

venhon  m  Winnipeg  ProducUoit  „l»:nrd  up  fo.  i.  ngth  of  I’O  feet  of 

_ _ —  _  avoi'aue  .ar.ide  .7:1  oniiees  with  both 

TO  HOLD  EXCURSION  COST  OF  $267,316  fa<  .  s  in  ore  of  ciinal  grade. 

- .. —  "On  the  font  level  the  down-' 

,  .Muiiv  of  our  readers  will  remem- !  Hesv  Aietals  Mining  '  orpoiation  i oxieusion  of  mimber  eleven 
t'cr  ihe  lime  when  Manitoba  was  ,  I-imilcd.  rcoons  ostimntod  profit  ho- i "I’vned  up  for  a 
ctilU'd  "the  postage-stamp  province,’’  furo  depreciation,  depletion,  reserve  i '‘'‘"th  of  lOd  feel.  'I'lie  vein  is! 
ibeciuise  (,f  its  sm.all  rectangular  j  f"/  faxc't  and  deferred  tlevelopmeiil  ^ ‘’V’''  grade  ore 

'sliitpe  as  shown  on  the  map  of  Can-i*'f'  S128.8i<S  in  ;t  statement  filctl  witlii"'*^‘  furllier  length  indicated.  In 
lada.  When  its  iirca  was  increased  i  the  Montreal  Curb  Market  for  thei*^*^’^  of  0.3  feet  ns- 

jto  the  present  substantial  propor- i  >ettr  ended  Dee.  31.  !. saying  .827. :hi  per  ton  in  drill  bole 

;  lions,  tiicre  were  many  derUive  <'oni- i  ’the  rcpoit  shows  vain,.  „i  produe-  uumher  K'O  appears  to  he  the  ex-' 

!  inenis  on  tlie  fiiiiiuv  r.f  Nituiiio- fr,  tiio  I  lion,  less  fioicht  and  ii  .■iii/uf,,,,,  tention  of  this  \tdu  ir>0  feet  further  , 


F.  J.  CRAV/FORD  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Gram  Exchange 
Canadian  Commodity  Exchange  (Inc.) 

CRAIN  -  STOCKS  »  BONDS 
11  Jordan  St.  Elgin  2201  Toronto 


333  I* 

Tin.- 


vention  in  Winnipeg 
TO  HOLD  E^URSION 

•Many  of  our  readers  will  remem- i 
her  the  lime  when  Manitoba  was. 


Produciioi'.  , 

COST  OF  $267,316  I 

Base  .\:t'ials  Mining  '  orportition.  t ' 
I.imiled.  reoorts  estimated  profit  ho-1’ 


ctilU'ti  "the  postage-stamp  province,’’ ;  furo  depreciation,  depletion,  re.serve 
;  because  of  its  sm.all  rectangular  j  taxes  and  deferred  ilevelopmeiil 


[to  the  present  substantial  propor- j  ended  Dee.  ;>1. 

,  t'ons.  tiicre  were  many  deri.sive  lann- I  he  rcpoi  t  shows  value  oi  produe- 


SPECIALISTS  IN 
MINING  STOCKS 

I'of^ntn  Stock  r.rcitfi *t f -» 
Mcnirfai  (  urb  Market 
IVifintf^cg  Cratn  I.xchan.ie  ^ 

I  htcago  iiciird  of  J'rcdi  * 


,  i  l-rct  private  -.vircs  Ira'S  nortver, 

(  miring  centres  assu'e  fast  reception  o‘ 

irccrtant  new;.  To'onto-Montrea 
wire  offers  fast  narl<et  serv'ce. 

F.  O’HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


ulning  section  of  the  Toronto  stock  Satisfactory  Arrangements  Made;  “n  the  futility  of  adding  to  tiie  j  f*un,  less  freight  and  if  till /,at  ion.  at 


"xchangc  advanced  sharply  as  spec¬ 
ulators  unleashed  a  flow  of  buying 
orders  that  completely  inundated 
trading  for  a  few  minutes  before  an 
■  ■veil  keel  was  mustered.  Gold 
diare.«  were  naturally  favored, 
ilthoush  base  metals  and  silver 
sitares  showed  improvement  and 
ol lowed  the  trend  of  the  golds. 


For  Financing  and  Opera¬ 
tion,  States  President 

RESULTS  ENCOURAGING 


valuable  section  of  fertile  prairie  in  1 while  cost  of  production 
the  soutli  iliit;  immen‘3u  truer  of  wbatj"^'’*  $26i,lilij.  I 

was  tlieti  I'l'gavdcd  as  useless  north- '  bln  development,  the  report  .says: 
ern  waste.  Today  two  .small*  fwirts '  "During  tlie  period  development 
of  that  w  iUltu  neso  together  eon-  ‘"‘^^b  totalled  'ICtj  feet  of  drifting, 
stitute  one  of  the  viio.st,  valuable  and  'Crosscutting  and  raising  Kxploru-  , 
most  jirofitable  luirts  iV  the  prov- "'ork  consisted  of  4,164  feet  of 


\Vinn4pi'!;  fturenu  Ttie  t'iii.mcial  Times  |  most  profitable  parts 
U'inniite;.,'.  Dxtcn.sive  work  on  inee. 
ilie  propei'l.'  of  Gold  Dakc  Mines  in,  lUtring  the  past  I'tv 


I  diamond  drilling. 

the  i  *  crosscut  was  being  run  W'est 


•Since  then  tho  market  has  been  llie  Diee  l  .tko  disiriri  is  expected  tojrninc  and  sineiiei  at  J  lin  Dloii  and  j  ^*'®*’*  'Vest  Monarch  orebod.v 

!!!»i(ect  to  profit-taking  w'hicb  cau.s-  get  iiiuler  wtiy  shortly  after  break- jtbu  gold  mines  of  the  Tlice  I ,ake  j  b'vo  promising  struct 


d  minor  set-backs  throughout  the  up.  in  :i  letter  to  siijiiThohiers.  T. 'urea  have  poured  out  an  increasing  u^ist.  This  crosscut  en- 

..st,  although  at  tbo  time  of  writing  i'.  .Aiidersnn.  prcsideiii .  '  tales  that ‘volume  of  new  wealiii  tliroug'h  Win- fractured  ground  which 
mtcrlisted,  secondary  and  some  satisfactor.'  arrangemoius  for  both ’'lipeg  into  llte  Dominion  and  the  j vxppctcd  from  i 
ainior  golds  were  moderately  liigb-  financin.g  ;uid  o|)orati'>:i  of  the  |iro- 4'oild  at  large.  Most  of  thi.s  wealth  I  of  Mount  Stephen.  A' 

r.  Kisht  new  Iiifrhs  were  rei-onl-  t)ertv  have  been  Inaili'  witu  sf '•on- ‘  .''I  a  VS  long  enough  ill  '.Manifoha  CroSSCUt  furtlier  South  has! 


TEMPORARY  PLANT 
AT  JOWSEY  ISLAND 

Gasoline  Driven  Unit  to  Oper- ' 
ate  Before  Electric  Power  i 
Available 

Toronto  Bureau  The  f  inancial  rtme» 

'iV)ront('.  -  At  the  mectiiig  of  ilu‘ 


r.  Eight  new  highs  were  record-  perty  have  been  made  w  ui,  strong  e  long  enough  m  .Manitoba  to  b^u^  luruier  south  has 

ed  during  the  week  under  review-  Hasten,  (  an.-ida  f.naanal  and  mining  uUord  a  livelihood  to  .some  .cores  continued  to  the  S-iZ  obieeDv^ 
iih  MeVV alters,  trading  as  much  as  interests.  ol  thousand.s  oi  people.  By  far  the  ^  the  coming  period  was  given  for  proceedings  at 

le.OOO  .shares  on  one  occasion  being  Air.  Anderson  si  at  a-  ih;,  lU  ihe  larger  part  o  it.  lu  lact.  is  paid  out  ^  was  ®devehmod  e-,st  of  '  w'ith  the  purchase  of  a  gasoline 

■ue  most  prominent,  advancing  to  a  moment  the  director, s  .uv  uoi  at  .  "J  'vage.s  an,  salaries  and  for  sup-  the  Wc^rMon  irch  i ‘l'’‘veu  minin.g  plant  so  that  dcvelop- 

ew  high  of  8.1.18.  rrospeclor.s  Air-  liberty  to  disclose  deiade  of  ,1,0  ai- ,  lun  s  obiuincd  locally,  bo  it  is  notj„  J  ^  ’  ’  Gi  s  ■or^ha^ could  'be  n.iderl.aken  before 

ays  fhalked  uji  a  new  nipb  of  20  ranpomenis  owin^'  (■>  lin  Miui  tho  employees  ni  ihe  mines  Thai  Jj. _ J”  /  *>1^  ^im^trii.  tr-ina. 

of  intor- 

i.tUi  OIH'V- 


►  i  vv/iic.  lai  Hit.  aiirinir  the  romlnir  nerlnH  i  tioii  wiis  given  for  proceedings  at 

le.OOO  .shares  on  one  occasion  being  Air.  Anderson  siat".-  ih;,.  lU  ,i,e  larger  part  o  it.  ml  act.  is  paid  out  ^  was  ®devehmod  e-,st  of  '  w'ith  ihe  purchase  of  a  gasoline  ■  i 

■ue  most  prominent,  advancing  to  a  moment  the  director,-;  .uv  no,  at  .  "J  'vage.s  an,  salaries  and  for  sup-  a,,j„ccnt  to  the  We^rMon  irch  i ‘l'’‘veu  minin.g  plant  so  that  develop- 1 - 

ew  bleb  of  8,1.18,  rrospeclor.s  Air-  liberty  to  disclose  d.  lad;.  of  ,he  ar- ,  lun  s  obiumcd  locally,  bo  it  is  notj  J  ^  ’  ’  Gi  s  ■or^l,a^ could  'be  u.iderl.akcn  before  L 

avs  ebalked  ui,  a  new  nlgb  of  .82.20  rangements  owing  (■.  Gi.  f„.;,  Gut,  only  the  employees  oi  the  mines  that  ^  ^  feet  soi  G  of  /  t'le  eompletioi.  of  the  electric  trans- 1“ 

■bile  St.scfte  and  Reno  also  marked  the  respective  distribui  ion  of  iiiier  beiiefii  frein  tlieir  output  but  :in  ^  P  y,  jiJJersection  ^  niiss!.on  lino.  Eldon  Brown,  B.A.Sr.. '  ■ 

■1  new  highs  for  the  year.  Mani-.est  between  the  finam  in  a,.d  oper-  ever-widening  circle  of  merchants.  ’  ..piamond  drilling  ii.  the  vieinhv  I  P‘'ncral  m.inager  of  God’s  l.ako  Gohl'- 
'.ba  .t  Eastern  following  tho  an-  atlng  parties  had  not  been  dr:iuu,  l;,  manufaclurcrs,  farmers,  lumbermen,  p,  .  Mo£r,.h  ore  4Mines.  of  which  Jowsey  Island  is  a' 

uouncoment  that  Bobjo  had  decided  settled  when  he  lefi  Gie  ui. he ,  railwaymen  and  others  who  produce  bodies  was  unproductive  of  r.'MiltV  ‘  ■'^ubsUiiarv,  is  to  have  charge  of  oi>- i 
D-M,  to  participate,  further  in  the  op-  beginning  of  the  niontli.  imi  liandle  the  materials  and  sup-  though  south  of  the  production  dr  ft  orations.  ‘ 

ion,  dropped  sharply  and  a  new  low  kMlIowing  approval  of  Gu  Gi.uc-  Pbes  u.scd  at  the  mines  and  the  out-  ^be  East  Monarch  there  is  indi- '  Originally  it  was  planned  to  await  1 

of  3  cents  was  rceorded.  holders,  the  capital  of  tlie  <  onipany  going  products.  The  new  wealth  ^ated  an  interestin'”  zone  of  miner- 

volume  of  trading  has  beeu  con-  has  been  Incrca.scd  from  tv.o  lo  three  *nkon  by  the  miners  out  of  the  oii7Ttir>Ti  ivutoii  w-tn  i.n  ,.x.' 


,  .  ....  ,  1  u  •  .  .  interesting  zone  of  miner-. 'he  completion  of  tlie  Gods  Lake  mve.i,  m  r,„  j 

\olumc  nt  trading  has  beeu  con-  has  been  Incrca.sed  from  tv.o  n,  three  taken  by  the  miners  out  of  the  alization  which  will  be  further  ex-ihvdro  electric  plant,  planned  for  Min2  Mu.inr 

iderably  heavier  during  the  past  million  shares  to  enable  ade  tuate :  bowels  of  the  earth  is  turned  over  piored.”  operation  next  September  iiefore  Propmifs 

ew  day.s.  on  one  occasion  being  financing  to  bo  arraii.ged.  I  he  up- ;  many  times  in  a  year,  mainly  In  the  Qf  ^urUi  quarter  production  It  Prweedin.g  with  development.  AVlth  «8  King  sitm  Eel 

;o.so  to  one  million  shares  The  plemcntary  letters  patent  auGiei  ized  .  province  of  Its  origin.  says;  '  j  the  purch.isc  of  a  gasoline  plant,  the  Toronto,  Canada' 

i  oronto  Stock  Exchange  index  of  20  the  distribution  of  250, OOP  shares  of  1  The  present  importance  of  the  "During  the  quarter.  25,172  tons  P’f’Kram  will  lie  speeded  up  to  the  | 

'■>!d.s  advanced  :;.00  I'')  110.03  while  the  additional  million  tinipng  the  mining  industry  of  Manitoba,  cou-  of  ore  were  milled  and  approximate-  extent  of  this  summer’s  operation 

.e  index  of  20  miscellaneous  mines  holders  of  the  outstandin.g  750,"!i0  ph  d  with  its  future  promise,  have  ly  tons  added  to  broken  ore'^ftcr  which  decision  can  ho  roacii- '  rv  , 

■•ined  1.07  to  84.23.  shares.  1  induced  the  mining  men  of  the  reserves.  Mill  head.s  averaged  cd  on  the  site  of  the  installation  of  LfOme  Januarv  Output 

luterlisteiN  firiti  allotment  when  made  will  he  Dominion  to  hold  their  annual  con-  9.49%  lead.  14.09  zinc,  and  1.49  the  larger  electrically  operated  min-!  Was  L.uwer  at  7RQ 

bake  3horc  among  iuterlisted ; sharcliolder.s  of  record  on  Feb- i vention  in  Winnipeg  on  March  12th  ounces  of  sliver  per  ton.  Tho  mill  , ‘uc  plant.  i  _ 

oMs  showed  a  net  gain  of  ^2.50  ®®®  ^  f®  'The  first  annual  meet-  produced  the  following  tonnage  of,  The  Hydre-Klpctrlc  tran.sinission  1  Toronto  Bureau  The  Financial  Time* 

hilc  Hollinger  was  80  points  high-  ®^®*'  three  now  held.  '  ing  of  the  Canadian  Institute  of  Min-  lead  and  zinc  concentrates:  line  from  the  power  plttnt  to  God’s  |  Toronl.u.- -January  procluctiou  of 

Viome  Mines  and  Wrlgh(-Har- ^  been  agreed  by  the  dlrci'-:ing  &  Metallurgy  held  in  Winnipeg  "Lead — 2,691.21  tons,  St. 05%  lead  l.ake  iiropony  passes  ilic  corner  of  i  fVoiiie  Mines,  T.td,,  was  valued  at 

:;i-oavcs  advanced  26  points  each financing  and  tlie  opera,-  was  in  lOCIl,  vvhen  the  mineral  In-  and  21,966.5  ounces  silver.  *Gio  lovvsey  Island  cliiims  which  will  ;  $513,780  as  agninst  $641,627  in  .Tanu- 

•  i'.tle  'Iclntyrc  .shaded  $1.  Pioneer  interests  iliat  extensive  work  onidustry  of  tlie  province  was  just  be-  "Zinc — 5,232.77  tons,  61.4%  zinc,  mean  that  only  a  slioi  t  coiinecUng  tiry.  10.34.  New  York  advices  state. 


J.E.  Grasett  &  Co. 
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Dome  January  Output 

Was  Lower  at  $545,789 


■f  B  <■  was  70  points  higher  and  ***®  Property  will  not  be  commenced  1  ginning  to  be  firmly  established.;  "Total  operating  costs  for  Ihe 
Hralornc  another  B  C.  issue  held  break-up,  the  con.sensns  I  During  the  intervening  six  years  one  i  period  were  $2.20  per  ton,  of  wliich 

;uchauged  Teck-Hnghes  was  n  being  that  no  substantial  udva  itage  I  of  the  world’s  great  mines  has  been  mining  costs,  including  aerial  trim- 
o'v  points  bibber.  San  Antonto  andl"’®'^^^  accrue  from  ditiniond  drilling  j  put  into  operatinn  ;ii  I’lin  Flon,  and  mlng.  were  .8I.O0.  and  milling  costs 
scoe  In  farriy  heavy  turnover,'®'’  s'baft  sinking  during  the  limited  1  San  Antonio  and  other  gold  mines  $1.17." 

bowed  not  "ains  of  10  cents  each  Period  of  time  before  spring.  I  have  become  a  substantial  and  de-  - - — - - 

■  iGIe  Syndicate  was  12  points  higher  Anderson  -stated  th.nt  encour- ;  pendable  source  of  gold.  Thus  the  KenOgamisis  GoW  Mines 

.  Kl  Beattie  gained  11.  Maeassa  was'asln.g  results  had  been  obtained  at  :  return  o  this  hnporiant  annual  con-  tvcnugomisis  ajoiu  iviuics 

.  shade  higher  and  Sullivan  ndvan-'^'e  P'-pPC'-ty.  Crosscutting  at  a  vention  to  W  innipeg  n.arks  the  de-  Acquires  2  New  Properties 

-d  8  points  on  the  week.  Coniau-  dePtb  of  50  ft  from  an  old  shaft  on  ;  finite  entry  of  .Manitoba  mto  the  - 

urn  continued  its  upward  movement  ®''®  ®f  ‘''®  T’lh't  break,  about  mining  history  of  the  Dominion.  Tho  Toronto  Bureau  The  FinancUl  Tim., 

-.lowing  a  net  gain  of  16  points  ’^®  break  north  ;  vksitors  will  be  entertained  in  the  Toronto.  —  F.  G.  .Mai  l..'od.  i.rcsi- 

Duffalo  Ankeritc  and  Canadian  Ma-  ®*^  ’'“®  esFiblished  continuous  ore  ;  Royal  Alexandra  Hotel  in  Winnipeg  |  dent  of  Kenogamisis  Gold  Mines. 

.  rtic  advanced  5  and  i  points  .res- i '‘'"li"'-''  "ver  15  feetiby  the  local  mining  group,  -who  now  Ltd.,  in  submitting  an  interim  report 

•.iwih'elv  while  IJUle  Txjng’  I*ic  "  idth  at  50  ft.  depth  which  were  .arc  of  substantial  numbers,  and  an  [to  shareliolders.  rovers  in  detail  the 

iiaded  IP  cents  Reno  Gold  was  a  evidence  on  surface.  Free  gold  excursion  by  special  train  to  Flin  |  results  of  development  since  the 


"m,  spot  and  Pickle  Crow  along  ''®®®  reported  just  reccntl.v  in  I  Flon  has  been  arranged  for  the  15th.  I  commencement  of  operations  on  Oc- i «' 

'  iih  Central  Patricia  gained  minor  | ‘^®  '  -  Ifober  1  to  February  11  (h,  1935.  The  i 

•nounts.  Coniagas.  after  last  weeds' i  DAD  lA  IfllLIC  AACII  cmupan.v’s  holdings  comprises  a.< 

nectacular  advance,  dipped  sharply,  -  '  DUdJU  IhIIiIj  LADiI  situated  in  tbc, 

show  a  new  loss  of  30  points..  CAMr  A  ATIUITV  I\I  v.»v/«b  ;  Little  l»ng  Lac  areti,  in  addition  to 

sz^SOME  ACTIVITY  IN  POSITION  BETTER  ""  : 

t.oiri  aud  God’s  T.ake  in  heavy  turn- 1  MAAI/^All/fM  ADDA  '  exploration  was  carried 

..ver  showed  net  gains  of  121.5  and  iflUllUU  YYIII  AliLn  au-  d  <x_ - •.  1.  »  summer  by  tbc  Kenogpiisis  , ® 

t  ■'  T'ointF.  rftspcctivdv.  ^^c*Wutte^3  i  Atlm*I\urfTicr  ftlici  Nx&mtoDfl  oc  j  Explorntlon  ^yiidlcQt^^  unci  for  u 


'Zinc — 5,232.77  tons,  61.4%  zinc.  mean  that  only  a  slioit  coiinecUng  tiry.  1934.  New  York  advice.s  state. 
‘Total  operating  costs  for  the  line  need  he  co.istnicled.  W  ith  a  Tlie  lower  figure  Gils  year  represents 
God  were  $2.20  per  ton,  of  wliieh  3,ti(i0  foot  diamond  drilling  program  a  net  after  subtraction  of  Dominion 
nlng  costs,  including  aerial  trim-ji.'  .-tart  Gie  isi  of  .Marcli  it  i.s  tuitici-  bullion  taxes,  non-existent  in  .lami¬ 
ng.  were  $1.03,  and  milling  costs 'piiud  that  the  probing  of  Gie  ex-  ary,  l')34,  and  mint  charges.  'Phe 
17."  [tension  of  the  mtiiti  lircak  or  'Ikers  j  January  output  comt.ares  with  $603.- 

— - -  — - - — -  'vein  from  the  Gnd’.s  Lake  property  ,  2!l7  in  December,  1034. 

enoffamisis  Gold  Mines  ""  I'-bmd  property  will  1  - 

enogamisis  ooia  mines  ^  ,„i,ckly  determine  the  most  advan-  iv/|a/.»«aa 

Acquires  2  New  Properties  tag, -o, is  site  for  shaft  sinking.  ,  muies  vaoio 

- -  i  Fina-ncing  of  jnwspy  Island  has  Output  Off  in  January, 

'oronto  Bureau  The  Financial  Time*  ;  H'ad.v  Iirovidcd  funds  sufficient  to  I 

Poronto.  —  F.  G.  .Mai  l.eod.  presi- i  eomplelo  the  program  outlined  and  Toronto  8ur..„  The  Fin.ncUl  Tim..  I 
it  of  Kenogamisis  Gold  Mines.  | '.tn >  work  liirough  until  next  fall.  Toronto. — Production  for  Maeassa 
k,  in  submitting  an  interim  report  j  Ih's  preliniinary  financing  was  pro-  Mines,  lAd.,  In  the  month  of  Janu- ' 
shareliolders,  rovers  in  detail  the  :  vided  Ibrougb  a  firm  nndorw-riting  narv  was  valued  nt  866  014  comn-ir- i 
iults  of  development  since  the  !  of  400.000  shares  by  Toronto  finan-  ed  wt^’ $74,087  in  December  and 


3  res-  given  values  over  15  feetiby  the  local  mining  group,  -who  now  Ltd.,  in  submitting  an  interim  report  iThis  preliminary  financing  was  prev-  Mines  Ltd 

g’  I,iac''®  width  at  50  ft.  depth  which  were , arc  of  substantial  numbers,  and  an  [to  shareliolders.  rovers  in  detail  the  :  vided  Ibrougb  a  firm  nndorw-riting  uary  was  va' 
was  a  evidence  on  surface.  Free  gold  excursion  by  special  train  to  Flin  |  results  of  development  since  thcl'"'  400,000  shares  by  Toronto  finan-  with  $74 
along  been  reported  just  recently  in  I  Flon  has  been  arranged  for  the  15th.  I  commencement  of  operations  on  Or- i ‘  lal  interests.  $77  574  In  N 

minor '‘^® I  -  Itober  1  to  February  11  ih,  1935.  The  i  -  talned  from 

weeds' '  'DADIA  MIAIC  AACII  compan.v’s  holdings  comprises  a  .  Some  High  Gold  Values  tons  of  ore  t 

‘"'>.»''-«..77'T7:;:37.™7';..  'dUDJU  IhIWC  tAoH  Reported  WineoU  Mines 


Some  High  Gold  Values 
Reported  Wingold  Mines 


MONGOWIN  AREA 


r|/\n|’T*f Ur'TTrD  i  •‘^®von  others  w-hich  are  held  under 

rUulllUll  ore' hVs"  been  ‘  Vrea“ted  'VV, lie  thes^ 

I  burfac©  exploration  was  carried.  ioronto.  A  pro^tess  report  re-  a,ff|p,|](ipa  wprp  he'n?  at’-atehteneii 
-  ion  la.st  summer  by  tbc  Kenogamisis  i ®'''v..,l  from  Arth.tr  A.  l^c.  resident  st.alghtencd 

Atlin-Ruffner  and  Manitoba  &,  Exploration  yyudlcate  and  for  a  f''-"'"®*’''  at  1\  nignld  Mines  in  the  ^  stated  that  these  trouhlcs 
Eastern  Properties  Are  ‘‘«®'-  0®^®'’®'’  1  '»•  the  '><.®®  '-'>‘®  •*  =''®'®'  "f  Manitoba,  cov-  beim  overcome  a^  that  ^inco 

Dropped  Tn  TSo;  .'^rocra  n  of  Mat^  1  producOon  has  been  at 


$77,574  In  November.  This  was  oh- 1 
falned  from  the  milling  of  5,55d ' 
tons  of  ore  as  against  5,586  tons  In  j 
December.  Sliming  troublo  In  the 
mill  has  reduced  the  output  for  the  j 
past  two  months,  and  a  lower  grade 
ore  has  been  treated  while  these 


.?n '■>®c  onu  Ontario  Government  Report  Re-i 

•  ■anding  features  moving  up  26  and  .  ,  tS.  • 

0  points,  respectively  while  Anglo-  views  Developments  During  j 
I’lironian  held  firm.  Read  Authier. '  the  Year 


0  points,  respectively  while  Anglo- 
I’lironian  held  firm.  Read  Authier. 
'.ic.Millan,  Kirkland  t.ake,  Howey. 
Dob  jo.  .McKenzie  Red  lAke  and 
loburn  all  showed  fractional  losses, 
r.-i  tbc  base  metal  section.  Falcon- 


out. 

It  is  stated 


October  1  by  the  '>'.®®  •-'>‘®  •*  =''®‘®f  "f  Manitoba,  cov-  »  overcome 

y,  Mr.  Mac!, cod  '’''nk’  operations  to  February  7st.  1  ®  ‘  °  ®  ®^®^ 

on  a  program  of  ^''at®'^  tliat  the  103  west  drift  is  being  ^  ^ 

was  subsequently  ;®®“l‘'"‘®‘^  ab’ig  the  porphyry  con-  ‘‘  raie. 


Toronto  Bureau  Tho  I'iiiancia)  Ttiric* 
'Foronto. — H.  C.  Rickativ-,  in  ti  jn  e- 
liminary  report  issued  by  the  Oii- 


.present  company,  Mr.  MacT.eod  optr.nions  10  1  ,  nruary  isi. 

states.  In  addition  a  program  of  ['’'ato.s  Giat  Gie  10J  west  drift  is  being 

_  .  n  idiamond  drilling  was  subsequently  !®®''^'""®'^  along  Ihe  porphyry  con- 

Toronto  Bureau  The  Ftn.nci.l  Time.  I  carried  on  by  the  coinpanv  and  eon-  ‘■''®'-  ’’  ’i®  I>®®P®®  i'PPoars  to  be 

Ioronto — Notwithstanding  the  Id.ss  | untji  pcc.  1.  although  the  re-  erratic  In  vvliIGi  tmi  the  mineralized 
in  two  mining  ventures  both  ot!.,.,,l,„  obtained  from  the  four  holes '■'^®‘""  "h  ">,»  hanging  wiill  runs  high; 
which  have  been  dropped,  Bobjo  [j^Jficd  Jfth^n  ag^re.=Hl^c  footage  of  f'.kol.l  values,  a  special  sample  from  I 


d  that  these  trouhles 
zercome  and  that  since 
producOon  has  been  at 


South  Tiblemont  Gold 

Shares  Called  For  Trading 


i;i  itic  naso  meiai  section,  ruicon-  iniiiiicwv  ,r-;-uvii  ,mi-  Mirie.s  limited  imnroved  its  cashi./3\  . . ...-r,,-.-.- . . 

■  ridge  sold  fo  a  now  higli  for  the  l-'irio  Department  of  .Mines  on  Mon-  oositkin  fiom  mi 


Kharo  prices  auion^;  tho  Great  '■’''‘.y  K»r;i(('u  in  nn\nsiiip  ii. 

Gear  1.nke  unci  silver  groups  were  ' '''^“*®  addition  eonsiilcrable  sur 
irregular  with  gains  .and  losses’^"®®  prospecting  has  been  done  on 
.-i.Dout  even.  Castle  Tretlicwey  and  several  other  prnpcHies  in  the 


UrCa. 

Referring  to  the  tJ,’P'C:it.s,  Mr 
■■■■■■■■■■■I  Rickaby  states  that  the  gold  ocurs 
'in  quartz  veins,  malnh-  in  tlie  sedi- 
; />|j  iij«  AIJ  r  *  J  ;  nicnts  but  usmGly  in  .i.s.'.ociaiioii 

Uld  Tf  106,  UId  rnUDdS  "fit  dikes  or  sills  of  Nipisslng  dia- 
I  A1  1  111  I*  n  The  vein;;  earrying  appre- 

and  Uld  Wood  to  Diirn!  i®'-'’’'®  icienibi 

I  mineralization  by  pyril,  and  arseiio- 
pyritc  with  some  pyrlicnic  ;in(i  otbci 
There  is  a  feeling  1  sulphides.  very  iiiG,  visible  gold 
of  Quality  that;'®'  rresent.  but  grtib  lainple;;  of  Gic 
Qnly  With  I vvilh  av.seiiopv  I  i I c  atnl  pyritc 
‘Sliow  high  values  in  gidd. 

An  officitil  cstimal,  of  'ire  re- 
serve.s  at  the  eomnieiicuiicnt  of  mill- 
L-t/WVlJL/vJ  .  •'P'i  operation.^  at  fbe  .Me  Millaii  (bdd 
'Mines  give.s  61. -140  ton--  0!  nrc;  a.s- 
L  LJtV  J  saying  0.112  oz.s.  f.er  ii'n  m  g<dd- 

.1.  McGregor  i.s  dire,  fin.c  tipcra- 
haus  been  grown  and  i  tious  at  the  mine.  Th--  mr.iiagc- 
bottled  by  the  one  Uicnt  of  Boiistiuef  Gold  .Mir.c.s.  wliicb 
firm  Warre  &  Co.  now  under  dovelopim  nt  by  Aimlo 
fVnnvfn  Prti+in»al’ I  Ftd..  gives  iiri  estimate  of 

Of  OpprtO.Fo^^gal.i  ore.  avcta,.;qig  .818 

ever  Since  lO«U.  per  ton,  between  the  siirfnrc  tind  the 


:  trict  :ind  sixteen  and  two  fraetiomil  .^®'  fotiire  develoimient 


'Claims  at  Lake  .'Mhabiiska. 


CONVIDO 

PORT 


of  Oporto,  Portugal,  1 
ever  since  1670. 


1*1  L’^i’oiirifi  .A  tit  the  T  dn«i“  ■  »  i  »  s  •  uionort v  iiKiUitiii  il  siirvi'v 

ble  sur  ...  ■  M.,nitrvh.i  X.  proceeded  to  Giese  locations  P"P‘''.'  ui.iKing  a  g  oio^i,  .u  surve  y 

[tone  on  nmvcit  liisannointing  the  ' Staked  and  recorded  Gun  v -  ; '["‘I  cheeking  Gie  deycloiuiicnl  lo 

in  fix.  ‘  having  piovtd  dusappointlDg,  the  .  Vi.iinn.-  u-nifn  (’x-  'bile  and  his  report,  with  rccommen- 

'‘'®  .lireetors  have  decided  not  to  pur-  f ->  ®bGms  In  the  Icilow  Knife  ni;  ,  ^  ^  futur,-  develoimient  is 

cli'iM-  -iiiv  further  shores  under  the  ‘®'®‘  sixteen  and  two  fraetiomil  nt''' I'Tim  m,  is 

;is  Vlr  '"D  lurinti  snores  uiiuei  i  .,1,,.  vnidcisU-i  expccled  to  I.e  avtiilaid,'  nefore  Gi,' 

oci.rs  , claims ju  I.ak,  AGniKiska^  meeting  of  sl.arenol.lers  on 

"  in  |iait:  "Durin.g  the  period  your  1  Newer  Gold  Areas  lo  Be  _ _ _ 

Reviewed  at  Mining  Meet  Brett  Xrethewey  Issues 

ider-'dd..  'bc.oob  shares  were  istsued ;  -  Report  For  Past  2  Years 

laLr.iiji,  -a;, It  at  5i)  cents  a  sliarc.  The  |  \\  lion  the  Gllawa  legislators  ot 

.!rotbcr  .W"®'"t'0'>.  bl  porGoflilU-  BurrT-i^'lhe  Fin.vncl«l  Tin... 

V",.l,l  'X'b.ingc  for  shares  in  Allin-Ruff- j  out  Canadas  norGicrii  territories  |',„'onto.— Th,- sixlli  animal  d.port 

f  ti  .  ■'I'm’',  iJ'b.  in  accordance  witlmamong  Gie  province:.,  tidded  vast  ]jr,.||.-rrethcvvc.v  .Mines,  Ltd.,  ha.s 

1  conmiitmcnts  niiidc  prior  to  March  [areas  of  the  wilderne:  ..  to  Miinilotia.  l■(•lc^lse(i  lo  sli.iri  l!o!(i,'i';;  eincr- 

p.vriic  ,,|  I  I'CJI  The  fund;;  so  obtained  ( Ontario  aud  Qiiehec.  Gieir  sugcos- :  ,|,,,  nv(j.y(,;ir  periej  to  Decmi- 

from  Gic  sale  of  these  shiires  en-,  lions  of  the  future  vainc  of  tli'‘-''e  j  ;n  i;i3). 'i'  1,  TrcGiewey,  presi- 
'j.®  Yi'inbled  your  comimny  lo  carry  on  the  tracts  of  land  were  iiic',  more  <>f'en  '  tn  Hubmitiing  the  reiioVt  slates 

®‘  *V' ,  r  c\|)l«,r;nion  of  the  Atlin-Ruffner  !  than  nor.  with  sceplii  ism  and  'icri- 1  G,, m  iiolds,  as  its 

in  (,idd  j,p,,|„.r)v  and  (lie  exploration  work  sion.  Fn.gava  sill!  remains  an  uii-  mi  lin-  investment  ib'cblx'k 

‘''■®  M’-  winch  has  been  done  on  other  pro-,  trodden  waste:  but  vvli.ti  one  v  i.wv  s  ,  n  Y' s7c.r  cs  ^ 


Newer  Gold  Areas  To  Be  ‘  ' 

Reviewed  at  Mining  Meet  Brett  Trethewey  Issues 

I  f  Report  For  Past  2  Years 


point  n-tnrning  $70.00  per  ton,  j  -r„routo.  -  The  shares  of  South 
at  $3.1  tin  ounce.  ’Fiblemonl  Gold  Mines,  successor 

piogiiim  of  flat  diamond  'Irlll- j,,,  South  Tiblemont  Mines, 
to  e.xplore  Gio  greenstones  l<' ■  appeart'd  for  trading  on  the  Ttiroato 
lorth  of  the  porph.yry  contact  ks  I  stock  Exchange  this  week.  Tho  list- 
:  steadily  procei'ded  w  ttn  anil  j|,j.  statement  of  the  exchange  gives 

I'stmg  rc.sults  are  being  obtain-  f„„  Up, ails  of  the  new  company. 

.  Iwldcli  hits  an  auGiorl/crt  ctipitiG  of 

.1.1  Uriglit.  former  Domimon  ., -UP  ,,,,,)  shares  $1  par.  Df  this 

rnment  geologist,  is  now  at  Ihe  1, 3s7.n79  shares  were  Issued 
n-ty  imGvmg  a  geological  survey.,,,  T„,,pn,„n,  Mines  In 

checking  Gic  dcvciopmcni  to!  „r„p, and  will 

and  his  report.  yvitU  rccommen- 

ns  for  iitiirc  development,  is  five  obi  held.  Tho 

exiicf  led  to  be  .ivail.Gdc  iiefoto  ’be  ;  snipped  wiGi  complete 

animal  meeting  of  sliarenoldcrs  on  ^,,1;,,',  M„k1ng  and  minintg  equlp- 

I  ebniary^..G,  atjUnnipe,--.  p;,.,  p,,,.„ 

"  r  sunk  to  a  Onprh  of  CtO  \^  i(h 

tt  lretnewc*y  Issues  i.mo  foot  of  drifting  and  rrossouft- 

Report  For  Past  2  Years  '■<”"1’'®"’''  .\s  at  Dee.  31.  12  .  c 

"  Gie  «'onii)any  bad  current  ;.ets  of 

T.  ,  $22, 7113,  vvIGi  no  liiibilitles 


Dr.  .1.  I  Wright,  former  Dominion 
Government  geologist,  is  now  at  Gie 
pioperty  imikiiig  a  geological  survey 
itnd  eheekiiig  Gie  develoimieiil  lo 
dtile  and  Ills  report,  with  reeommen- 
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A 'At  Irna  f  r'.H.  with  t‘ho 
t  on  (>f  v'ft'ps.  which  show  a 

slight  <lc4M  * 


Ioronto  Bureau  The  Financial  Times  *  _ _ 

I  (u  tuiro.--Thc  sixl li  aitnii.'il  dri)f>rt  it^Kin  i.Ti  UAi*  oi ’m 

of  lireM-Tretbcwey  Mines.  Ltd.,  ba.s  ;  _  q-p.  „x.rU.  t  val.o- 

been  rele.'ised  lo  sb.iri  liobiers  cover-  nil  ngi  x-ulf xml  p'•■^luot 
.ing  the  Ivvo-vcar  perio'd  to  Deeeni- ;  f"r  11:11  i.s  I'siltxnO'q  a 

ii..',  31.  ith.'f.  l.  Trethewey.  presi- j m,' 
idi'Ut.  in  snbmiliing  the  rciiort  slates  ;  xifxrtrxiium  .m 

I  Ihilt  the  eonipany  slill  holds,  as  its  i  Urxvoo'ial  lirp.-it  irn. m 
iiiaiii  mi. ling  invostinent,  the  block, V'"’  1^®'!’."'!®.!' 


nriO'-i- ' "'®  •■iiiToetl  orrliixiiint  ' 
.  *  i  •■tati'uwnf  loi  fh«  provin 

i  frtim  inf**rtt*aUun  r»‘ci> id* 
US  its  i  Prt'vuvml  I >opn 1 1 rn» n i  .if 


Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


i<-s.  Thl.- 
;:t  i.fino  iiixi 


trntnien  waste:  mn  w  11.  n  one  view  s  ip,,,,,,  „p., (;„p,  r.nnxVxV  ,,Vnr  Vim  ;;v|.:..-.i 
pi,  ''‘''■"®'  .  ,  l‘b®  lueseiit  goldfields  111  Gie  District  [.,,j  -i-p,,  ,'„mp;.„v  ;G.so  holds ;  for' 1  riP,.  which  wns  slightly  1.-.- 

t  ions  -It  (lYnOn.  -rix.  'r.imitm.  "IS  acquired  .'i  It  '  of  Fafrieia  and  in  VorGiorii  .\'ai;:  acre  claim  in  Barnet  town-  i  ? summnr.N  .. 

mcnf  ot  Bolts  iTl  tb, Id  Mir.e.s^  i'urehase  the  e.mirolliii.g  (oba.  who  will  dare  o.  :  a.v  that  f.in  ship,  near  Uemore,  Oat.,  in  .addi- ^ i'"'®"'  !'"" 

is  now  under  (levelonmi  III  lo-  Yii'-lo  '’b®'  ®''^'-  "*  Knee  l.cke  Gold  Mmes,  irq  th*  so  v.ast  Icrritont  ;  will  reiiiioii ;  i,xi  lo  :i  group  of  .-^ix  elaims  netir 
Lronia  l  td  g  ^  ‘  b'®®'®'.!  I®  forever  lunirodiutive’.’  „opx.^m  ihe  Albany  River,  Pa- 

"  50(^10^  of  Y.^  a  mV'Vn"  81S  Ibstriei  of  I’airicia  and  „-ieia  district.  Mr.  Tretlievvey  In 

per  ton  between  ttm  snrfare  -tmi  the  disiriel  in  Norllierii  .Manitoba,  XorGiet  11  Maniioha  ;tre  now  runiiin"  ,  ips  closing  remark.s  states:  "I’lio  fii- 

150-ft  leva  !  Sinee  l  ie  m-om-riv  '’‘‘‘n?  '®«''®'-s''ip  in  ,  nire  tor  the  sueces.-  of  the  .•ompany 

vvaVvi.sited  Gie^iiaft  lias  been  v  x-  V‘oT  ?  .1  ^ |  Pold  onipnt  in  Gie.se  uorliiorn  parisjis  closely  allied  vvilh  the  aetiviiies 

tended  fo  the  300-ft-leveLvvlu're  CM-  respeetive  proviiiee.s.  I’he  Lf  Kenty  Gold  .Mine.s.  which  eoni- 


ilitles  ihilii  l-'or  4)iipl><-r  Uo-operiidvr* 

—  -  •  I  (.ixyhee.  —  -  .\ii  liicrcase  of  $?.3S.3ii5. 

ISAI.  Ol -rui  r  : or  f’lO  r  in  Ixislncs^  Ir.an.saetlon.s 
arUi  t  \alxf  of  '''iiorl^d  liv  .1,  !■'  Iip.sinarais. 

•ts  'll  '^1.  ol  1  imireigrr  of  la  i',,-opprativc 

at  « I  .V4  87s  sr.:!  *'‘'d'’r<‘r  do  (.nirtn'o.  at  tho  rreeiit  nn- 
V  r.roiliiofi.ii,  '  "ual  nipoi’ing  in  Montroal.  Ihi.slneas 
on^o'  oonlpli..!i  figMirr.-,  l.'.M  vmr  „  ,o  ••  $;  GT.OSS.;;* 

Ill,,)'  i.v  i'"nip!irod  wllli  4  I  .-.Its,  I  i,.'i  t;i  for  1933. 

of  Agrx'iili xi'o  ! '• '  Ih'smarats  said  ttiat  tloTc  wn.s  an 
oMil  of  'Stali--  ! 'U''''e''*se  in  r\o.ry  orio  of  the  Co- 
•  'iiso  of  'll, 0x1  !  "P'  raG vo’s  lir.ixolirs  atid  in  all  hxt  a 
yi.so.l  ost-hxat"'  <i<'P.i  rt  nimt .«  It  closed  tt.s 

gtiily  less  tii.'in  ,  >  ‘'ar's  opot'xtloXb  with  a.  sxrplx.s  of 
,1.,,'.  ..P  Ilio  >-l.l3ot'l 


was  visited,  the  shaft  bti.s  been  ex¬ 
tended  fo  the  300-ft-level,  where  i  ii- 
couraging  vein  widths  and  values 
are  reported.  In  the  piesiuf  eiim- 
paign  of  development..  .Anglo-lluron- 
ian  plan  to  sink  to  45b  feet,  iiiid  open 
another  working  level  at  that  depth. 


ti.v  tinit  flit'  ship,  near  Uemore,  Dnt..  in  addi- 
will  reniaiiii  j,,!,  i,,  a  giunp  of  .six  elaims  near 
Foit  Hope,  on  tlie  Alliaiiy  River,  I’a-  1 
airicia  .nxi  ipipj;)  distriet.  Mr.  Trethewey  In 
lovv  riinni:i"  ,  IPs  closing  remark.s  states:  "3’ho  fit- ! 
eadershiii  tii  .  mrp  j|n,  success  of  the  eomptiny 
rlhorn  parts  jis  closely  tillied  vvilh  the  activitiesi 
iiiiees.  riie  of  Kentv  Gold  .Mines,  which  com- 


vfiiUMi.s  (if  pnHjiji’t  Jt*n  f‘»r 

LTivF'.'i  tho  follnuint;  main 
rotit 

fr«»ps  .<  1  f.,  t  n.'i  Hho  :  duiiv  prodm-fs  $1}- 
llo0,0r>!':  livrstiM’k  5l’.'l000  oon.  arul 

mis4!«*l  la  urous  ?  '1*1  ir  f  Ijjii 

f..r  f-ach  of  th'.^F*  it^'ins  N  wrll  (.\rf 


\'Irt<>rla  l/MCt;jnpr  <>»i  Vancouver 
fvland  \n  hcuoiuint:  active  n^aln 

nwint^  to  tliT*  depletion  of  surplus 
storks  anvi  ptfh  tically  all  suwinllls 
liavi’  r^.‘4iim'‘d  operaiionj?. 
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(or  vshlcb  send  Th*  Financial  Times  for . month*  to 

NAME . 

address . 
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•  Make  all  Cheques,  Dr/ills  .ynd  Money  Ordcis  payable  to  tho  Company. 


.drilled  and  tlie  resuii.s  ol  tni.s  iiriii- :  of  the  respeetivt>  prov  iiiees.  I'lie  Kenty  Gold  .Mines,  which  com¬ 
ing  tue  considered  by  your  engiueeio  output  from  Howey  will  lie  ,,a,iy  js  ■letivcly  eng;igcd  in  a  search  t 

III  be  Huffieiently  encouraging  bt  •  augnientcd  soon  bv  tiullinn  from  ■  [or  a  new  property”  j 

!, justify  the  erection  of  a  mining  plant  ;;V(aeKen/.ie.  l!od  Igike.  reniriil  Pa  '  'rht*  eompanVs  '  lialancc  sheet  j 

and  Gie  sinking  of  a  shaft,  whicli  IS  [,,.j(.j.,  IMokle-rrow.  On  Gie  |  sh„\v.^  .  urreiit  '  assets  of  .$3.-.,M!i,  ■ 

I  liein.g  douc.  |  Manitoba  side  of  the  border.  Stin'inade  tip  of  cash  81,383  ami  cost  of 

•’.\fier  cxiiininatioti  anti  cxplora- ;  j^,  ,]|,(.  f,noii  for  an  enlarged  |  4  pi, xno  slitires  of  Keaty  Gold  Mines 

tiiin  your  company  acquired  a  one-j^Uj  ad.jolniiig'  furty-Fonr  niav  s;;;;  p;;  Ag:iiii-t  these  are  eiirreiit 

tliird  intert'st  in  Giirteon  claiiins  ‘*1  |  sueres.s  of  its  neigh- [  ixiPiiji  j,-  of  $iri!).  , 

Denton  tovvmJiip.  in  the  I  rovmcc  of  j central  Manitoba  is  slill  |  Devi  liipiiM  tif  and  np'jr.aiiti:'  ae- 
Ontiirio.  .V  eonipiin.v  tia.'v  ®®®bimi|iing  steadily,  vtiile  in  tin'  far  |  count  enntaiiis  tttxcs  of  Ihirnet 
lormeil  to  acquire  Gic.se  elalni.s  bnd  | Gods  I,!ike  will  -loon  he  pro-  j  tf>\vns!iip  property  df  .'uui  kead 

your  euiupany  is  to  loceive  ,  duoinc  on  a  substatiiinl  scale,  Thost'  offico  and  rencral  cNpeiuso  of  ?1.- 

‘  laritia!  sliarc  inicicst  in  the  same.  |  ho  r('\i4'\vod,  on  the  |  rr».  innkinc  a  loT:i)  SisUri.  wliieii 

broad  scale  and  in  tletail.  at  the  an- 1  i.s  cari  ii*^!  te.rwan!  lo  bala.ice  slp'ot  ‘ 

Ontario  Gold  Output  Was  nual  convention.  Us  .-ni  ;idii  tioii  to  deferred  eiiar.ges 

Up  Slightly  In  January ~  ,  _ _ 

_  .  '  Progress  Report  Issued  issm,  ovi  r-si  itst  ri!!f.b 

roi-onio.— Aoeortlliig  to  the  Onta- 1  PeiTOn  Mine  Development  riie  .-inmial  meeting  of  God’s  Lake  j 

G-io  Department  of  Alines  January  re- j  - -  I  G.  dd  Mines.  I,id..  will  Ite  held  in  | 

port  gold  productioa  slioived  a  small,  in  •)  progress  report  covering  '^innipt'g  on  March  8th,  next,  at  3 
iiii  roase  over  tliat  of  Gie  first  montli  j  operations  at  G*e  I’erron  MimMP  ni.,  when  repfiris  of  directors  and 
i.'if  la.-it  year.  .A  total  vif  $5,551,388  j  (N’ortliern  Quebec)  for  the  last  tvvojGti'  election  of  elfieers  will  taltOi 

!  fiitm  568,176  tons  milled  compared  .weeks  of  January,  Mr.  h  N.  N'vtrrie,  '  place.  Tlie  aaiin.i.l  report  is  non-  in 

IwiGi  85.528,048  from  518.179  tons  in  general  mamiger  td  tlie  mine,  g-ivos  tlie  course  of  prepartitinn  and  will  be 
'  i;i33.  i  his  conelusion.s  as  follows:  |  forwarded  to  .^i’.tirt  Ivddcrs  :  iiortly, 

Tlie  I’oreiipiiie  area  lead.s  with  S|  “.Mine  develoiimeiit  iluring  tliis  A  vviie  from  II.  R.  Drummond- j 
i  producer.s.  Kirklaml  Lake  Bell;  period  continued  good.  I'he  vein  in  |  Day,  v  ice-presnlent,  st.atcs  that  the  j 
[next  vvitli  0  f'ollcvved  bj  Mataelie- i  drift  182  oast,  and  wit  lia.s  now  1  last  .Moek  issue  lias  been  uver-suh  j 
'waii  witli  3  and  NorGiv'.-ostcrn  On-ibcen  developed  for  ;i  eoniitiuous  1  seribed  iiy  approximatfly  iiO.i'OO  j 
.  tario  with  10.  Mengtli  of  260  feet  v  i'i'  both  ends  I  shares. 


office  and  eener;il  I'xpense  of  $1.- 
I3"i.  making  a  total  of  81,1 1.',.  vvliieh 
is  eariied  fe.rvvttri!  to  txila.iee  shi'ol 
as  .'111  iidddioii  to  deferred  eiiar.ge.s 
to  opi  rations. 


ISSM,  BVI  R-SI  list  RIBF.B 

Tlie  nnmial  meeting  of  God’s  Lake  j 
I G.  iki  Mines.  Fid.,  will  be  held  in 


BIACK  HmSE 

ALE 
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option  on  a  block 
while  n  second  f 
Ameilran  interpHt 
'■onsiinnno ted  slioj 
derstood  that  Mr.' 
on  the  pf{*pert.^'.  v 
ther  development 
!  and  the  r>penlnc' 

I  working  level  at'  • 
litem  Me.  Keirr.e' 
[to  fhon-  assavs  n 
j  available  ot'pr  tnj 
I  Sinof.  iiiH  vtsU 

feet  cf  drifting  hi! 
first  level  at  1 2>.‘) 
.M)  feet  reported  « 

ore  better  than  o 
width  of  I’,  feet 
inatelv  400  feet  o' 
earrlod  out  on  fh 
recommendation  t 

iinother  1C5  fept  [ 
planned  ro  t.akc 
otitt'it  into  the  pi 
number  of  holes  v 
underground  and  s 
downward  <-xten.si 
showing.s. 


IVEWS  OF  MINING  AND  OIL  SECURITIES 


CASEY  CONTACT 

BOUGHT  •  SOLD  •  QUOTED 

KIRKHAM,  SCANLON  &CO. 

U»fITBD 

WTTSrMEirT  SECrBJTIES 

1)2  Ij.U  SI'.  Waverley  804!  TORONTO 


Canada’s  1934  Gold  Output 
Valued  at  $102,274,099 


Balance  Sheet  Shows  Deficit  of 
$202,716  Charged  Against 
Operations 

SEEK  PROPERTIES 


Total  of  2,964,826  Ounces  Compares  With  2,949,309 
Ounces  in  1933^ — October  Was  Record  Month 
— Many  New  Producers 


roepector*  Auociation  Un 
Opon  Government  Need  for 
Such  a  Project 


WILL  OPEN  RICH  AREA 


Interested  in  Mining? 


tMunlpef  ButMU  7  he  flnaDciel  Tlinee 

Winnipeg.—  Following  a  meeting 
of  the  Manitoba  Prospectors  .iVssocla.- 
t.lon  held  here  and  attended  by  rep¬ 
resentatives  of  the  Canadian  Institute 
of  Mining  and  Metallurgy.  .Vaturtil 
Resources  Section  of  the  Board  of 
Trade  and  Chamber  of  Mines,  a  com¬ 
mittee  was  selected  to  urge  upon  the 
provincial  government  the  desirabil¬ 
ity  of  building  a  road  into  the  Cen¬ 
tral  Manitoba  mining  region  .\  J. 
Andrews,  K.C.,  was  named  as  chair- 
tman  of  the  committee  wiiich  will 
formulate  a  definite  proposal  to  place 
before  the  provincial  authorities. 
An  address  on  the  scheme  was  given 
'by  Leo  'Wards,  chairman  of  the  as- 
ciatlon’B  transportation  committee, 
who  has  made  an  extensiv*'  study  of 
the  proposed  project.  Hi-  told  his 
audience  of  the  va.9t  potential  M'enlth 
In  the  central  area  Availing  only  ad¬ 
vent  of  an  all-weather  road  in  tiayo 
Its  resources  translated  into  material 
benefits  for  every  ejtl/cu  in  ibej 
province  I 

No  sericua  enginectini  uifficiilties  ; 
would  be  encountered,  lb.  .-iaid,  inj, 
building  a  road  along  the  route  ad-  1 1 
vocated  hy  the  Prospectors'  .Assocla-I; 
Oon — from  tchttemud  Cut  or  the  j 
tV’lnnlpeg  River  almost  due  north-  1 1 
east  for  some  3d  miles  to  the  north  jj 
shore  of  the  Manitogan  River.  i, 

There  it  would  link  with  the  mine-j 
roads  which  at  present  serve  the  1 1 
whole  of  the  Centra)  .Manitoba  min- 1 
mg  area  from  Gem  l,mke  near  the  I ; 
Ontario  boundary,  through  the  Beres-  ‘f 
ford  lAko.  Central  Alanltoba,  Rice  i ; 
Laie  and  Hole  River  areas.  There  j- 
Ifi  now  a  first  class  highway  from ' 
Winnipeg  to  Within  a  couple  of  miles 
of  Whltemud  CuL 

Mr.  Wardo  stressed  the  potential ! 
wealth.  In  minerals,  farm  lands,  Um- ; 
ber,  tourist  resort?  and  water  power  | 
which  has  hardly  been  touched  in  ■ 
the  area  He  pointed  out  how  On-  • 


ounces  in  December.  1030.  During-  Receipts  of  .iewellery  and  scrap  at 
the  calendar  year  1,034  the  Catiadian 'the  Royal  Canadian  Mint  in  Decem- 
gold  output  totalled  2.0f,4,83G  oun-  her  contained  3,776  fiunce.s  of  gold, 
ce.s;  thi.s  represented  an  increase  of  thu.s  making  the  total  gold  content 

during  tlic  year 


Little  God’s  Lake  Gold 

By-laws  Approved  at  Meet 


for  so  year*  the  eitftorlal  ataff  of  The  Voethen, 
Miner  ba.  maintained  clo.e  contort  w?th  a™ 
Canadian  mines  and  fields.  This  rich  cxncrienee 
of  men  and  mines  permits  It  to  acruratclr  Inter¬ 
pret  week  to  week  deTclopments.  Head  by  all 
executives  nnd  leading  aharehwiders.  no  Investov 
enn  nfford  to  be  wltboot  the 


0.5OJ.  over  the  preceding  ycar'.s  total  of  these  receipt! 

3''.5<;>  above  the  193-3  total;  the  com- 
snurces  parative  quantities  were  1  16.862  oun- 
in  Nov-  ce?  and  83,689  ounces,  respectively. 
,142  ounces  were  produ-  The-  quotations,  in  Canadian  funds, 

‘  7  per  ounce  in  Decero- 

price  the  Canadian 
the  month  w-as  worth 
'170.699.  in  November  fhe  average 
ar  ago.  Little  nvicc  per  ounce  'vns  $34.16  and  the 
Ltd.  and  the  vaiiie  nf  the  month's, production,  $8.- 
Mcd  Mince  >1'-. DO'.' 
ipanies  added  :  Morld  rTodnefion 

•io’s  growing  yi,,,  ^vorld  output  of  gold  iu  De- 
fember  was  estimated  at  2.335.990 
ctlon  in  Dc-  ounees;  in  XoA'ember  the  total  pro- 
!S  was  the  liuction  was  2,292,009  ounees,  Trans-, 
on  record  van  I  produced  8-66.000  ounces  In  De- ! 
n'ember,  32.-  eeinber  oi  1..;'^  below  fhe  Novetu- j 
iced  and^^in  her  total.  Kus.sia's  output  in  De- ] 
put  wa.e  32.-  cember  wa.s  estimated  at  350,000  i 
oiincc.s.  The  United  States,  includ-  i 
shown  in  ing  the  Philippines,  produced  276.-  i 
iclion  in  De-  o'o  ounces,  made  up  of  156.181  oun- I 
ilng  niontli:  ee.s  received  by  private  smelters  and  ! 
•  luncc;-  and  reflner.s,  119,864  ounces  received  at  ; 

tlie  United  States  Mint  and  22.5  oun- ' 
mifoba  and  ees  contained  in  ore  or  base  bullion  ^ 
December  exported.  During  the  calendar  .wears : 
■es;  in  Nov- -5933  and  1934  the  world  output  of - 
re  produced  ,  cold  (in  thousands  of  fine  ounces' ' 
ic  lota!  was  I  according  to  the  American  Bureau 
jof  metal  statistics  was  as  follows:  i 
of  alluvial  1933.  1934.  : 

.316  ounces  I  Africa  .  11,014  10.413  1 

4.200  1 
2.965  1 

2,916  I 
6  562  ; 


At  the  annual  1 
God’s  I,akc  Gold  t 
the  King  Edward 
sharoholdcrs  appro 
viding  for  an  Inert 
of  directors  from  t 
following  officers 
•Tames  E.  Day, 
Drumraond-Hay 
Peart,  field 
secretary,  and  A 
The  annual 


of  2, 1149.399  ounce.s 
Gold  output  from  Ontario 
amounted  to  184  849  otmees: 
ember.  1 

ced.  During  December.  Ontario  gold  averaged  $34..': 
mining  companies  treated  .558,997  ber,  at  which 
tons  of  ore  as  against  556.231  tons  output,  during 
In  the  previous  month  and  196.31 


meeting  of  Little 
Syndicate  held  In 
1  Hotel, 


Toronto, 
'•■f'd  a  by-law  pic- 
:a.se  in  the  hoard 
dttee.  to  five  The 
were  elected:  — 
liresldent;  H  R. 
vice-president:  '  .  J. 
manager:  U  U  Heard. 

lackson,  director, 
report  which  wa:^  for¬ 
warded  to  shareholders  recently  was 
adopted  as  was  the  financial  slate- 
meat  which  was  presented  at  the 
meetin.g.  Fhe  bal.ance  sheet  showed  i 
current  assets  of  cash  on  hand  of , 
$6,339.  against  current  Mahilities.  ac- i 
counts  payable  of  $1,629.  Total  cosf.s  [ 
of  purchasing  the  properties,  dcvcl-  j 
opment.  surveys  and  head  ofhee  ex- 1 
pense  to  date  totalled  $11,754.  From' 
the  3.000  n.p.v.  shares  authorized  | 
capital,  1.750  share?  are  oiitstand- i 


I'ORON  TO 


.ITTESTS  IT 


■siiares  are  issued,  w’hilc  “^iS'l-OdO , 

I  sha  res  arc  under  option, 

i  F.  L.  Trethewey,  president,  in  hisjf;,figp  tppt  ,)i-  underground  work  was 
report  to  share.holders  states  '9  1 gut  from  two  shui'ts  590  ft, 
part:  “After  the  formation  of  the  I  in  depth,  beside?  some  6.1100  f  of 
I  company  and  Us  financing  to  the  j  diamond  drillin:: 

extent  of  $100,000.  by  Northern  f  an- |  “To  adequately  rinaucc  this  devel- 
ada  Mining  Corp..  Ltd.,  Brett  Tre- j  opment,  a  further  $270. non  was  real- 
tlicw-ey  Jlines.  Ltd.,  and  Northland  j  j2ed  from  the  .sale  of  iiOD.D'i'i  shares 
Prospectors,  I,td.:  the  Company  pro-lgf  treasury  stock, 
needed  with  energetic  underground  “'j-bc  underground  development 
development  on  the  16  claims  held  as  not  indii.-alcd  a  corifinuit>  of  ore 
in  the  Township  of  Swayze.  [which  would,  in  the  opinion  of  Hie 

“After  the  claims  v;ere  surveyed  i  management,  .iustify  a  turthcr  r-on- 
and  patented,  t'here  followed  a  per- !  tinuance  of  development  at  deepci 
iod  of  active  development  until  -Tuly  j  horizons.  The  ore  possibilities  were 
30,  1934,  when  all  work  was  suB-jfoumj  be.  seriously  eurtailed  at 
pended.  During  this  period,  over  Lj,g  levels  explored  hecause  of  i'hc 


Mining  Market  Record 


5y  V.  O  HEARN  ftt  CO. 

Friday  Week;  Week  ^^dnesdey  tf»gh  *- 
Open  High  Lo\k*  cToae  ^or  year 


Acme  cias  i  (>iJ .  .  . 

A’ax  Oil  .  J . 

.  Algonia .  . . . 

Alta  Pac.  Cons . 

1  Alexandria  Gold.  .  . 
*  Anglo-Huronian  .  .  . . 

'  Area  Mines . 

.  Aflhley  Gold . 

j  Aatoria  Rou>tj . . 

I  Ka{;amar  Rouyn .  , . , 

Barrj.HoUIngei* . 

Base  Metals . 

B^ar  Kxpl.  &  Rad. .. 
Big  Missouri  .  .  .  . . 
'  Boojo 

B.R.X.  Gold  iriDes 
I  Bralorne  Mines  Ltd. 

I  Beattie  Gold . 

!  BufTa’o  Can.  G.M..  . 

I  Bunker  Hill  E» . 

Bradia.n . . 

I  Cons.  Stncltere,  . . , . 

Calgary  £  Eti . 

I  Calmont  Oils  . 

I  Can.  MalartlcO.M,. 

Canatn  Metals  . 

Cariboo  Gold  C'uar^. 
Castle-Trethewa.v  .  . 
Ontral  Pat  Gold  M. 
Chibougamau  Bros 

t'lericy  Cons . 

('oluinario  Cons.  G. 
f'ornmoni^eath  .... 

Corilagas  . 

Coniaurum  ATInes  .  . 

Donie  Mines . 

Eldorado  . 

Falronbridge  .  ,  ... 
Fed  Kirkland  .... 
<»od’8  I-sko  Mines.. . 

Golconda  . 

Goldale  Mines .  .  ... 
Coldlifcld  ( '01 8  . . , 

Graham  Bru&quet  .  . 

Granada  Gold . 

Green  Stabell 
Grull  Winbksne  Geld . 
Grandoro  Mines  T.td . 
Gunnar  Gold 
Halcrow  Swayre  M. . . 

Barker  Gold . 

Hol'inger  Cons  .  ,  .  . 

Homestead  O  ,  .  ,  .  . 
Howey  Gold  . .  . . 
Int.  Nif'kel .  . 
Irternationai  M.  Co^p 
Int.  Min.  Corp.  Wa^  . 
Kirk.  Hufson  Bay  . 
Kirkland  l  ake 

Kirkland  Cone . 

Lamaque  Contact.  .  , 

Lakeland  G.  M . 

Lake  Shore  . . . 

i.ee  Gold  Mines  t^td.  , 
Lowery  Pete  . .  . 
Little  Long  Lac  ,  ... 


1  tanadian  Mint  recelv- j 

e-'  of  gold  from  Nova!  Toul  . .  25.37s 

Gold  Production  In  Canada  During  1934,  By  Months 
Average  value  per 
Output  ounce  In  Canodien 
.  (*)  funds  Total  \  aue  i 

Ouncas  5  $ 

. . .  23I.28P  13.05  7.644,068 

. . .  222.937  15  2"  7.867.447 

. . . .  249,310  (5  OS  S. 745, 795 

. . .  227. 85(  U'J.  7.959,010 

. . .  259,70'.  ,4.01  ->.074,128 

. . .  242. 7r>  1.1.7'  S. 429, 422 

245.51-  It.'-"  8.492.398 

. . . . .  264. STi-  ,4.!--  ".055,905 

. . .  '44,1.?.  14  16  8.346,072 

....  .  .  . . .  :6.,0/'  14.2  9,084.155 

. . . .  .'50.06'.  Mil.  8.540,000 

. .  .  261...  -  t<  5'  9.035.699 

Total — Calendar  Voar  .....  •  2  964  82'  102.274,099 


Vein  DistnbuUoii  pt 

Gabrielle  Mi  n-  ivjvaJic 


•  I'O! ontfi  ft!  8u:4'ini’'!'  i!;'  ii.. 

develupme  !i.  n,.i-i:  -1  1:  w-ic'i 

tfine?  env,-.i-i|i'-  fl,,  I . 

January  l.-th  ig  .ii-ni!:'.  • 

■ :  go  TT.  fcif'.ItuM,  mine  ii'i.:  .';.-  ,1  .  - 

■''fhe  I'.oi'k  i-i  ila.'i'  li-.-,  r -it 
'errati'.'  (Ji,si.rihiii;i,ii  ij“  ■ 

valuc.'j  Vitliin  tin-  tei-.>  '  d 
t'on  wort.-ed.  ,M  rii---  -  u'u':  fi-:;e  hn-, 
.ever  it  has  eh-e.rl.''  oiig.m  tieu-'i' 
jOf  fault,  zune;.;  whieh  wt.-'--.'  --’mii’.'iel 
for  vein  soUition.-j.  l’res--ni-p-  01  vev 
.good  laluc.i  wiiliiu  iIic.m-  ,one.' 

[  good  w  idth  of  greci'.-lone  r.  iTe  :•  d' 
fgiying  protection  witijiu  the  prcpei 
;ly  bouii(iarie,«  for  cor'i.-i'Jcrabl 
detuhs.  fn  liew  of  the  fact  that  hot! 
.the  .'haft  site  and  subsequent  urdev 
ground  work  wa.-;  blind  owing  to  ihi 
.lieaiy  overburden  coloring  tin 
greenstone  belt  in  the  \icinity.  it  , 

*  considered  fortunate  tha'  fnich  r-: 
.suli.s  have  been  obtained,  l-'urihe 
shaft  .sinking  to  render  h  n-.-s-iible  f, 

ite.st  oui  the  faulf.s  at  low  i-r  le-.  el  v.  11 
shortly  bo  advisable.  '.I'ticre  is  lu 
'question  as  to  thi:-;  .■-Tik'-ii-.'  1- ! - 

iwarranft'd  ivhen  eon;'ideraiic>n  h 
given  10  the  rcsult.s  in  ermjunetior 
I  with  the  property  k>e:’.iion  ' 


kebrunry 
March  . 
April  . 
May-  .  . 
Ju.OB 


C.  P.  R.  Development  Coinmii>- 
sioner  Comments  on  Work 
to  Date 


Aoftuat  . 

^eptembsr 

October 

November 

December 


project.  They  have  the  ear  of  the 
government  and  the  government  has 
been  Itstening  to  a  lot  of  misinfor¬ 
mation. 

The  cost  would  not  be  excessive, 
he  said,  and  placed  it  at  between 
$2,000  and  $3,009  per  mile.  And  this 
outlay  would  be.  returned  manifold 
from  the  Increased  development  of 
the  areau 

Mining  development  In  the  central 
field  has  been  held  back  due  to  high 
transportation  costs.  Present  tariffs 
could  not  be  considered  excessive  in 
view  of  the  transportation  difficul¬ 
ties,  he  said,  but  the  lower  costs 
that  would  come  with  an  all-weather 
road  would  be  a  great  Incentive  to 
development  of  the  resource.^  of  the 
area. 

Manftnha.  he  said,  had  developed 
into  a  "single-track”  province  and 
that  track  agriculture.  There  had 
been  no  broad  development  policy 
tn  Manitoba’s  history.  It  was  high 
time  new  the  huslneaa  Interests  of ! 
the  city  co-operated  to  impress  upon 
the  government  the  need  for  ade¬ 
quate  ground  transportation  faclll- 
ttes  to  tap  the  treasure  house  of  the 
north. 


Mining  and  Oil  Briefs 


company  ^11  bo  formed 
vendor  companies  taklngr  down  t.sno,- 
i 000  sharesa  less  10%  commission. 

jnORBlS  KIRKLAND  —  Officials 
of  Morris  Kirkland  Gold  Mines, 
diamond  drilling  b^Iow  the 
1.000  ft  level,  ent  5  feet  of  $9.50  ore 
tneir  property  In  Eastern 

[Kirkland  Liake  area.  Drift  So.  603. 
It  Is  reported,  showed  a  width  of  S.r, 
feet  over  17  feet,  with  values  of  $6.02 
while  the  continuation  of 
this  drift  for  a  further  35  feet  show- 
JJ.^iatha  of  6  feet,  with  values  of 
J7.36  per  ton,  giving:  an  Increase  In 
and  values,  with  the  face 

still  in  ore. 


I  kel  Mines,  appointed 
lager  of  Bousquet  Gold  1 
I  is  now  under  developmet 
iHiironian,  Ltd.,  paid  a 
property  last  week-end 
I  made  «n  examination  oi 
ings  and  completed  plans 
development,  according 
from  Sudbury.  The  pro( 


j  lowed  by  lateral  work  simultaneously 
I  on  the  two  levels.  In  the  meantime 
!  exploration  of  the  two  upper  levels 
will  be  suspended  but  some  diamond 
drilling:  may  be  performed  to  test  the 
[veins  at  depth  while  sinking  opera¬ 
tions  are  proceeding.  It  is  under- 
I  stood  that  arrangements  are  vlrtnially 
i  complete  for  securing  a  supply  of 
hydro  electric  power  over  the  trans¬ 
mission  line  owned  by  McMillan  Gold 
Mines  and  serving  that  property, 
from  the  Abitlbi  plant  at  Espanola. 
The  changes  in  the  board  of  direc¬ 
tors  of  Bousquel  Gold  were  announ¬ 
ced  la$t  week. 


MIDWAY  GOLD  —  A  program  of 
diamond  drilling:  is  echedul$»d  to  start 
immediately  on  the  Midwav  Gold 
byndlcate  property  fn  the  ‘jelllcoe 
district  of  Ontario.  The  drills  are  re¬ 
ported  as  having:  reached  the  proper¬ 
ty  last*  week.  The  drilling  will  be 
done  on  a  group  of  15  claims  optioned 


I  Macassa ... 

'  Maple  I^eaf  Minns  Ltd 

I  McIntyre . 

;  McKenzie  Red  Lake.  . 

}  McKinley  M  .  .  .  . . 

McMillan  Gold  . 

I  Mc^  ittie  Graham  M,  , 

!  MeWatteni  G.  M . 

I  Manitoba  K&iitem, , 
j  Mnrland  Oil  , .  ^ 

•  Midwai  Oil  &  Gas  . . . . 
I  Mining  f’orp  .  , , , 

!  Model  Oils  I.td  . 

j  Moffatt-Hall  ,  .  . , , . 

Monettt  . . . 

I  Murphy  Mines  ,  .  .  . , 
I  Newbec  Minen  .  . . .  . 

'  Nipissing  . 

i  Noranda  . . . . 

I  Nof.  Can.  Min  .  .  . .  . 

;  <Jls:a  Gas  &  CHI 
I  Fa  yma^trr  ( ’mi.q.  .  . . 

;  Pfterson  C'obalt . 

I  rioneer  Gold  B  L  ... 

!  Petrol  Oil  ^  ('»a5. . 

!  I^orc.  Crown  .... 

i  Premier  Gold  . 

!  Prosp.  Airways  . . . . 

!  Quemont  ^!ir!  .... 

Itead  Autfiicr  ^tkne§.  , . 

!  Roche  Lon{T  I  ac . 

!  Reno  Gold  Mirm  ... 

San  Antonio  G  ... 

'  Sarnia  Oil  A.  (ias  ... 

Sherritt  Gordon  .... 

Siscoe  Gel<i  . , . . 

South  Tiblemont . . 

Sullivan  ....  . . 

South  American . . . 

St.  Anthony  . .  . . 

Sudbury  Bahio  . . 

Sud  Contact  .  .  . 

I  SyUanite  Gdld  . .  . . 

1  Teck-Hughe«  . 

Texas  Can.  Oil . 

Towugmac  . 

I  '’I’readwell  < 'Dm  . 

!  Toburn  (iold  . 

[  Vacuum  Gaw 
\  entures  . . . . 

Waite 
\Va\>ide 

White  Eagle  Silv.-r 
Wiltsey 

Vright-llar;.'!. . 

Sudbury  Mu  os 
Pickel  Crow 
t’NMSTLil 
Ashoc.  Gas.  A.  U’.i 
UaUac 

Brett.  Trrth  .  .  .. 

Can.  Kiiklaud  .  .  . 

<’entral  .\taf.iioiia  .  .  . 
Chemical  I  to  fiiroh 
<  Churchill  M.  *v  '  I  ... 
Coast  Copf  f-  ,  , 

( ’obali  <  ainlat  i  M 
I  jaUiojj'ric  ,  . 
iJom.  E'kploro's 
East  Crcjl 

Erictiait  .  .  . 

h'oot  !:iily  Oi- 
(»tibou  .  . 

(UvHjtHli  .  . 

Hon. I-  Oi! 

IIuiWiHj- 


>  rorseshok  mines  —  .A  special 
general  meeting  of  Horseshoe  Mines, 
Ltd.,  will  be  held  In  Toronbo  on  Feb¬ 
ruary  28th.  next  at  li:  noon  when 
‘shareholders  will  be  asked  to  ratify 
I  an  agreement,  providing  for  fhe  op- 
i  tlon  and  sale  of  the  conipany's  pro¬ 
perty  situated  on  Whltefish  Bay  In 
the  Lake  of  the  Woods  area.  Kenora 
tnining  district.  I'nder  the  terms  of 
the  agreement  all  the  debts  and  obli¬ 
gations  of  Horseshoe  Mines  will  be 
assumed  and  paid  for  by  the  optitmee 
while  a  nilnlnium  expenditure  will  be 
paid  monthly  on  the  property.  The 
airangement  al.-o  provides  for  the 
erection  of  a  mill  r-f  50  tons  daily 
capacity  and  tdie  incorporation  of  a 
new  company  in  which  th^  vendors 
will  receive  20%  and  the  optionee  the 
remaining  80% 


New  Corporate  Structure  Will 
Provide  Finaiicfng  to  Pro¬ 
duction 


tendent  of  brokers. 


nARICmjjT,  001.13  Ovos?  recov¬ 
ery  from  six  week'»  production  for 
the  period  endlnp  .laniiary  31,  193,5. 
at  the  Parkhill  Gold  ^line.,  oper.at- 
inff  in  the  Mlchlpicoten  area,  amount¬ 
ed  to  544.706.  During  the  period 
from  October  T  to  Januarv  31,  ivital 


Tortmto.  —  The  recon.struction  of 
the  capitalization  of  Straw  Lake 
Beach  Gold  Mines  Limited  has  now 
'been  completed  and  the  transition 
from  the  syndicate  .'•tage  to  I'iio  pres¬ 
ent  corporate  structure  '.'  ill  ii.ovldc 
tor  the  financing  of  the  eomiiany  to 
production. 

The  syndicate,  known  as  tin-  .'^traw 
.'Lake  Beach  Gold  Afines  limited,  was 
Incorporated  last  .■\ut.'un  wi’h  a 
•\  capitalization  of  115. oou  siiart-s.  with 
funds  for  development  pror  ided  by  a 
Xirlvate  syndicate.  rnd<-t  suiiple- j 
mentary  letters  patented  la.si  month. ! 
the  corporate  structure  vins  increas- 1 
ed  to  a  capitalization  of  2.,5fiii,000  i 
'  shares  with  1,150,000  .'Shares  i.ssued 
to  the  syndicate  as  vendors  of  the  I 
property.  As  an  initial  step  in ' 
financing  the  present  Company,  | 
rights  were  offered  to  the  members ! 
of  the  private  syndicate.  These 
rights  closed  on  February  Sth  with 
the  unsual  experience  of  every  share 
right  offered  being  e.xerclsed  wlilch 
immediately  provides  adeiiuate  funds 
for  the  present  piogruin. 

'Work  af  tlie  propert.v  has  iieeri  | 
executed  under  a  contract  with  K.  J. 
■MacDonncll  with  tlie  result  that  the 
Company’s  program  has  lieen  a  sin¬ 
gularly  economical  one  To  I.1ecem- 
ber  31st  last,  a-side  from  surface 
work,  a  .shaft  had  tieen  sunk  to  a  '■ 
depth  of  130  ft.  and  lateral  work  at; 
the  100  fl,  level  had  disclosed  an 
ore  shoot  86  ft  long  averaging! 
.$29.20  (with  gold  at  $3j.>  over  an  ' 
average  width  of  35  in.  With  this  • 
encouragement  a  further  contract 


IH7DSO?r  PATHiri.A  —  tv.  R.  Sal¬ 
ter.  president  of  Hudson  Patricia  G-'ld 
Mines,  operating  in  the  V.’onian  I-ake 
area  of  Onfario.  in  eon ver.-^at ion  iN'ith 
3'he  Financial  'Tiine.s.  --tated  ihat 
neg-otiatlons  for  mill  in.stallation  and 
hydro  •lectric  P'-wer  are  proceeding, 
and  it  is  expecte-l  th.al  .a  'O-ton  mill 
will  he  installed  'his  summer,  provid¬ 
ing  powm-  Is  made  avail.able.  ,\f  the 
pre.-icnt  8rimc  un-ier  ground  work  is 
pr->grosslng  at  tin--  propert.v  will)  a  : 
f  rew  of  23  men  .-mrloyed  under  the  i 
-•iireclion  of  ,1.  '-l.  Thompson,  man-  I 

,ager  ,\  program  of  fiiamond  drilling  I 
i.r  being  contlnuod  cast  of  tlie  main 
\  ein  In  un  endeavour  to  pick  up  ex-  | 
tensions  of  this  vein  which  Indicates 
possibilit'Ies  of  a  zone  containing  low  | 
grade  '-allies  over  good  -wdths  being 
ip.'veloped.  Tlie  first  hole  drilled 
a.ss.-iyed  S2.70  across  a  width  of  35- 
feet,  .Mr.  Salter  stated. 


SA.>  .WTONIO  —  The  mill  at  San 
Antonio  Gold  Mines  is  now  treating 
from  22.',  to  230  tons  per  day,  accord¬ 
ing  to  D.  J.  Kennedy,  mine  manager, 
w  hile  January  production  is  not 
available  as  yet.  output'  for  December 
was  valued  at  590.000.  It  is  under¬ 
stood  that  the  annual  meeting  of  tlie 
company  will  be  held  In  Winnipeg  on 
March  22nd.  while  the  annual  report 
for  the  year  should  be  available 
within  the  next  few  weeks  Since 
last'  April.  San  .\ntonio  lias  .“pent  a 
considerable  sum  of  money  on  a  neiv 
shaft.  mill  increase  and  new  camp 
buildings. 


I  I,  4I\K  SlfOUK  —  Director.s  of  l>ake 
i-Shoi-e  Mines.  l.-td..  have  declared  a 
'dividend  of  f-O  cent.s  per  share  plus 
la  bonu.s  of  60  cept.s,  payable  March 
l.'tli,  to  sliareh'-ilders  of  record  March 
Tst.  Last  year  the  compan.v  disbur¬ 
sed  a  total  of  53.50  while  In  19.33  they 
paid  a  total  of  $3.00  per  share. 

MOItItlS  KTr«KI,.6An  —  Officials  j  TA5HOTA  GOl-D  —  Tashota  Gold- 
-if  Mortis  Kirkland  Gold  Mlne.a,  state  fields  Limited,  advise  that  they  have 
that  diamond  drilling  below  the  1.000  received  a  report  from  J.  \.  Lindsay, 
ft',  level,  cut  5  feet  of  $9.50  ore  i-ri  [Vice-President  of  Minefinders  l.imil- 
Itielr  property  in  Hie  Eastern  Kirk-  ed.  who  Is  now  at  the  mine,  stating 
land  Lake  are:  Drift  No.  00:i.  it  is  re-  that  fhe  “A”  vein  has  now  been 
p-irted,  showe.i  a  width  of  5. .5  feet  [opened  up  at  t'hc  325-fl.  level  for  a 

over  17  feet  with  values  of  $6.02  per  [length  of  32  feet  from  the  point 

ton.  while  the  eontinuatlon  i-f  this  [where  it  was  intersected  by  the 
drift'  for  a  further  35  feet  showed  Icross-cut.  In  this  dkstanec  the  width 

widths  of  6  feet,  with  values  of  $7.25  (has  averaged  3.72  feet  and  t'he  aver- 

per  ton.  giving  an  increase  in  both  age  assa.v  Is  0.876  oz  per  ton.  or 
wtdth.s  and  values,  with  the  face  slightly  over  $30.00  per  ton  at  the 
still  iti  ore.  gold  price  of  $34.50.  This  is  reducing 

one  assay  that  ran  over  1.2  oz.  per 

>11  — Mlnefinoer.s.  Ltd.,  ton  down  to  2.1  oz.  In  aver.aging  Hi-' 

b.-i-  commenced  work  in  '-oiinretion  values.  The  vein  is  praetleally  soiul 
'vith  the  exaniinatinn  -'f  the  Keora  quartz  on  this  width  and  i--*  report.s 
.vnd  South  Keora  Mines  and  N'orth  t'hat  both  fnees  look  e\ce||ont.  H-' 
tVhitaiey  Gold  -.-ivndii'a te  p'opertle.o.  also  s’ates  that  the  mill  building  on 
Th"  former  i.-ompany  under  agree-  the  property  Is  comnleferl  .iml 

rnent  iviHi  H  e  latter  flirce  companies  that  the  Mill  will  lie  operating  i  n 
ba.'  a  period  of  90  day.s  in  wliicli  to  the,  first  of  April 

di-eirje  whether  further  e,vp|oration  - - 

will  be  proceeded  with.  A  earapaign  W3  LIE-D09II>I0\'  —  I  h.-  ri  p-.ri 
of  stripping  and  other  surface  work  of  John  E.  Reid,  wtio  spent  two  week.' 
has  been  outlined,  which  is  to  be  cn  the  Wylie-Doniinieo  ii-.pi 
followed  by  diamond  drilling  should  property  in  the  Hranbr-ri-i  I'ort.-ie- 
result's  warrant.  L'nlt-holders  of  district,  northerq  Al.-inilol---  i.--  e\.i 
.North  VVTittney  Gold  Syndicate  rati-  pected  to  be  relea.sed  fm-  p-i)ii'.':i .  i'-n  , 
fied  the  deal  at  a  general  meeting  as  soon  as  the  cornpanv'.  t  in.-,  neii.-c  ■ 
la.st  week.  If  Minefinders  decide  is  completed.  In  Hiis  i-oiine  -t -..n  'ni..  ■ 
upon  further  d»velopnient  after  fhe  Financial  Times  un-lei -H-mi -  n  s- 
9''i  liav  r,\siTiinai  inn.  a  3.900.900  share  European  interests  l-a----  r-'p-'i-  . 
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B.  Oil/  PRODUCTION  1  1' 

Fredericton.  —  The  production  of 
patroleum  in  New-  Brunswick  Last 
-year  registered  a  considerable  m 
crease,  at  11,545  barrels  as  compar¬ 
ed  with  8.S35  liarrels  ip  1933 


Blreded  »cd  Uttltd  'Jmlf  th«  direct  su|.ervlMaa  of  tite  ^ixtecere  AJaaote 
St  Mscdeaeld,  Ulth.  Seatlend.  hj  DieHltoa  Cgrpantlan,  Ualted.  Moatnol 
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Internet.  Harv.  n.J 
Inter.  Hydro-Elec.  . 
689  *4  11%  7%  Int.  Paper,  pref,  new. 

3  Do.,  A . .  . 

no  9  46  32  Do..r . 

72  ...  2  00  1  .60  V  Int.  Tel.  A  Tel  . 

20  .  8  .  Johna-Manville . 

2061  %  7Tn  6%  Kennerott  Copper 

.  86  Kelvinator  ,  .  .  . 

71^  l^ehigh  Valley  .  .  .  . 
10  .  17  16  Si  00  Mian-.l  Copper  .  . 

.  .  97%  7%  Missouri  K.  and  T  . . 

4  8%  Do.,  pref 

26  Mlseouri  Pacific,  pref. 

2178  4%'  S%  Mortgon'ery  Ward 

84.3  1%  19%  16)’*  $1  ."SO  National  Biscuit  . 

1260  20  1.7.*>  1  26  National  Cash  Reg 

20.6  --  %  18  16  N.Y.  Central. 

80c  Northern  Pacific . 

...  «%  Packard  Motora  .  . 

660  t  36%  88%  Int.  Pennsylvania  R.  R.  . 

76  60  i  Pere  Marquette  . 

966  —  W  8*4  7%  60c  ,  Pierce  Arrow 

216  V  81%  29%  sj  ro  !  Pressed  Steel  Car 

290  28)i|  2.S  81  60  !  Radio  Keith  . 

198%  188  $4  OOb  !  Reading  . . 

.  160  I4H  '  Republic  Iron  &  S 


30%  30% 

140  128 


>  2  S3%  26 

131  117 

120  in 

140 

6  4% 

%  12%  10% 
82%  80 
H  145%  135 


Do,,  pref  . 

4*i 

Can.  \  fekera  . 

.  I  26 

Do. ,  pref.  . 

.  16 

Can.  Wire  Bound  Hoxee . 

.  T6>.i 

Catelli  Macaroni  Prod.  "B’V  . 

.  1 00 

13  13 

♦12% 

SU  9% 
30%  31% 


8%  9 

80%  30% 


U4%  114%  lU 


32%  28)*: 
13)-ji  12 


%  115%  113)'3 


Do..  J  ref 

20 

*  Bird.  (  -Harles  . 

6 

8H 

8 

61* 

136 

l)n.f  pref  .... 

. . . *100 

( iypsiim  .  .  ,  . 

•  -  «*•« 

«« 

’bH 

800  F 

Ham.  Bridge  . 

...  Hi 

6 

4M 

4*1 

.5.5  — 

Do.,  pref  . . 

VJani.  Cotton,  pref  . .  . . 

.  .  ao!-; 

...  30 

SO 

80 

SO 

60  -- 

Ha-ding  ('rirpefr. 

Ham.  i'nited  Theatres 

...  3».li 

...  1<» 

3VJ 

.3'li 

«•» 

1315  ; 

;  Do..  A"  . 

e2  00b  City  Gas  ft  Electric . 

lOlc  I  Cona.  Sand  &  Gravel,  pref.. 

■  I  C'laude  Neon  . . 

%A  !  Com.  Aicohol  .  . 

W  00  Consol.  Paper  Corp 
?1  30  I  Consol.  Press  Ltd 

. ;  C'orrugated  Paper  Boc,  pref. 

5^  Crown  Dom.  <)il . 

7%  Champlain  Oil.  pref  .... 

7.C  David  &  Frere  ■  "sA”. 

Dahaviland  Aircraft  .... 

$1.20  Do.,  pref . . 

$6  0®  Difrher  Steel . . 

T%  Do.,  pref  .  . 

Distillers-Seagrarn  ... 

Dom.  Engineering  . 

Dom.  Motors  .  ... 

Dom.  P.  &  T.  Stubs  .  ... 

}  Dom.  Tar  &  Chem  .  . 
7<^  Do.,  prof  .  ... 

Dufferin  Paving  . 

Do.,  pref 

East.  Kooten.'iy,  pref  ... 
Edmonton  City  Dairy  ... 
26ct'b'  !  Do.,  prof  . 

$1  2.7  I  English  Electric  A’* 

12c  1  Do.,  ’B'’  ... 

Farmers  Dairy,  pref . 

For.  Pow.  Sec  . 

Fraser  Coy’s  . . . 

7Ci  Do.,  vot,  trust,  ... 

Freiman  Ltd.,  pref 
Gen.  Steel  Wares,  pref  .... 
Goodyear  Tire,  com 
7%  Honey  Dew . 


80c  StJc  3nc 
65c 

1  80  1  60  1  80 


2.87)#:  1  60 
26)4  26 
80c  25c 


Pressed  Steel  Car 

1% 

2.’> 

Radio  Keith  . 

1  % 

Reading  . . 

Republic  Iron  A  S 

86  S 
13', 

t.3»j 

St.  l>oui9  A  S.  F. 

Shell  Union  Oil 

IH 

Sinclair  (.'onaoUdated 
Southern  Paeifie  ... 

14% 

Ifii* 

-  IS 

Southern  Railwav.  .  . 

IDi 

12 

i,; 

Standard  Brands 

18 

I7»i 

-  % 

Standard  Oil  of  N.J. 

40A| 

1 

401.4 

Studehaker 

'  s 

Tennessee  Copper 

6 

6 

Texas  Gulf  Sulphur  . 

34'* 

R4>, 

Texas  Oil 

I9’« 

20>! 

Texas  Paeifie  . 

9‘» 

II 

■  V’n 

IJiiioo  Pacific . 

9954 

90 

Vs 

U.  S.  Indust.  Alcohol. 

37 

49 

r-  3 

U.  S.  Rubber . 

14?1 

1.5 

f  ^ 

Tj.  S.  Steel . 

3oH 

85'., 

1-  .w 

Do.,  pref  , 

87»t 

87'' 

... 

\  ansdium . . 

17W 

18'. 

-  % 

W»*stinghou8e 

88)4 

40', 

i.i» 

Woolwortb  Co  .  . 

.54 

55 

1 

4lti  Sorpaaa  . 

6  "*■  H  Do.,  Pref . . . 

1®  ^  Bank  of  Toronto 

8}%  2J<  Bank  of  Mont  real  . 

^  Nationale  . 

Bank  of  N.  S . 

08-j  *  ifc  BeldinR.CortIcelH.  Pref . 

, 'fcA  .  Can.  Cottons  . 

ti*  ^  no.  Pr.f . 

24‘i  ^  ^  Corp,  . 

;Ji?  Can.  For.  Invest.  . . 

fiiJ  -*'%  . 

11%  +  %  . 

6%  +  H  . 

89,%  ♦  H  Si*"  '''inegars  . 

24*'i  %  Can.  Bank  of  Commerce  . 

n*J  -•  %  Hydro-Elect..  Pref. 

80%  *1  Coneol.  Bakeries  . 

43%  “f  8%  Dom.  and  Scottish  Invest.  Pref 

2%  . .  Dome  Mines  . 

3%  .  Ham.  Cottons,  Pref . 

2%  .  ...  Holllnger  . 

39%  ♦  %  Do.,  Extra . . 

m,»y  Bronre  Powders.  Pref.  ... 

18%  —  2%  Int.  Mining  Corp.  ,  , 

1  t  h  Itl-  Pref....; _ 

I  Nlckrl  . 

i  PowT.  Prrf . 

Ei^  _ _ Lake  Shore  Mines  . 

«Kk  -f  1  v<  I  . 

22  *  %  Loblaw  A  and  B . 

041Z  »•  A;  Macassa  . 

81%  -J-  )|  Model  Oils  . 

10%  Monarch  Knit,  Pref  . 

22%  —  U  McIntyre  .Mines  . . 

18%  t-  %  Mjlchell  I.S . 

10%  ;  Model  Oils  .  . . . 

47%  4  2%  McColl-Frontenac  . 

3  -*•  %  I  Montreal  Cotton.s,  Ptef . 

to  %  I  Montreal  Loan  . 

2%  -  %j  North.  Star  Oil  . 

,  I  Ogilvie  Flour  F’ref  . 

2  ^  Hi  Page-1  ?er.<^ey  Tube*  . 

I  1  . 

*}l»  "  H  j  Petrol  Oil  . 

’1'*  "  I  Photo  Fngravers  . 

•1/  ^  Pioneer  Gold  . . 

ot?  .t  1*1  Provincial  Bank  . . . 

*)  »  Reliance  Crain,  Pref.  . . 

<1^,  y  I  '  Reno  Gold  . . . . 

Qi*  I  RollanH  Paper,  Pref . 

*  t  Royal  Bank . . 

'  Sherwin  Wms  .  Pref  . 

>9  ..  1  .Siscoe  Gold  .  . 

6*h  "•*  %  !  Do..  Cstra  . 

7  .  1,  .  SvK-anile  Gold  . 

,7%  'V,  Tip  Top  Tailors.  Pref . 

4%  W^alker-C.  A  \X’..  Pref . 

:i  %  *4  M’esl  Kootenav.  Pref,  . 

W'r.-Hargresves  . 

%  •  %  .  Do.  Cxlia . 

2%  %  Zimmerknit,  Pref  . . 


.20 

M«  r 

1 

'  F  eb.  1  5 

.20 

49 

7.00 

1.75 

n 

Apr. 

1 

.Mar.  15 

3  50 

7  00 

10  on 

2  50 

Q 

M«r, 

,  1 

Feb  15 

2  50 

10,00 

8  00 

2.00 

q 

\!a  r 

.  1 

1  Jan  5 1 

2  00 

8  00 

8  on 

2.00 

q 

Mnr 

t 

leb.  15 

2.00 

9.00 

1 J  00 

3  00 

Q 

Apr. 

1 

Mar.  Ih 

6  00 

1  2.00 

7  00 

1.75 

q 

Alar. 

15 

Feb  2« 

1  75 

7  on 

4  00 

t  .00 

\pf 

I 

Mar.  1  5 

2  00 

4  on 

6  0(> 

1  50 

fi 

Apr 

1 

Mar.  1  5 

3  00 

«i  on 

05 

Ma  X' 

1 

Apt.  1 

0  5 

1  60 

40 

q 

Apr. 

1 

Mar.  1  5 

.6S 

1  on 

1  60 

40 

0 

lulv 

1 

lune  1  5 

1  05 

1  00 

8  00 

2  00 

q 

Apr. 

1 

Mar.  tS 

4  pn 

«  00 

8  00 

2  00 

q 

1  u  1  y 

t 

June  1  5 

6,00 

son 

1  60 

40 

q 

Mar 

t 

F  eb.  1 5 

40 

1  oO 

»  00 

2  00 

q 

Mar. 

31 

l.xn.  3  1 

2  00 

8  00 

6  00 

1  50 

(1 

Ma  r 

I 

Feh.  1 

)  50 

o.on 

.20 

int 

Apr. 

J 

Mnr.  IS 

40 

26 

.25 

Mar 

1 

r  rb.  20 

2S  1 

08  1  4 

:  00 

.50 

q 

Apr. 

20 

Mar.  30 

1  00 

1  50 

5  0 

Apr. 

1 

Mar.  IS 

50 

6  7 

0  5 

M 

F♦•S. 

25 

leb.  8 

0  5 

.cS 

05 

f  .-s. 

2S 

Feb  8 

.10 

75 

1  50 

%7i 

%  q 

.Apr, 

1  5 

Mar  3  1 

r  s 

60 

.15 

q 

Mar . 

20 

Mar.  1 

1 5 

.  i '» 

7  00 

t.75 

q 

Mar 

1 

i  eb  »ft 

I  •  > 

7  00 

6  00 

F50 

M  ir 

1 

i  r-H.  18 

1  sq 

a  On 

♦'0 

.15 

Mar. 

30 

Feb  28 

1  5 

,50 

1  00 

\pr. 

I 

NL»r.  IS 

I  00 

1  00 

.50 

n 

Mar 

t  S 

Mar.  1 

50 

2  00 

50 

Mar. 

1  S 

M.-ir.  « 

5|> 

t  60 

1  60 

.75 

q 

Mar 

1 

Feb.  IS 

;  5 

5  00 

?  00 

2  5 

q 

Mar 

1 

1  /*h.  12 

2  5 

96 

05 

int 

Mnr. 

1 

Feh 

os 

05 

01 

Mar 

1  1 

!  eh  18 

03 

06 

I  75 

h 

\r>r. 

1 

M.xr  IS 

2  70 

6  00 

2  00 

50 

0 

Mat 

I 

f  rb  1 

SO 

2.00 

f  00 

Mar. 

r  rb  IS 

1  00 

r  ( 

n 

Mat 

t  ) 

fcb.  In 

0  3 

06 

8() 

20 

q 

Mar 

\ '} 

1  rb.  1  5 

:o 

80 

7.00 

*  7  5 

q 

Ma- 

1  I 

r >b.  23 

1  : . 

7  00 

»o  no 

2  »0 

‘1 

M.u 

1 '» 

1  cb  2  8 

2  50 

10  00 

1 : ' 

Mar 

1 

Feb,  t 

1  r  1 :» 

:•  00 

1.75 

0 

M.»r. 

1 

Fcl)  20 

t  75  ' 

7  00 

vno 

.  7  5 

\or. 

1 

Mar.  IS 

1  50 

5  on 

7  no 

1  "5 

1 

Vpr 

I 

.M.m  is 

3  SO 

7  00 

0( 

Mar 

! 

I  eb.  20 

03 

05 

1  00 

'*0  « 

M.ir 

1 

F  rb  IS 

50 

50 

60 

f. 

\ni . 

» 

Mar  ’ 

40 

c5 

h  (in 

■  so 

•1 

Mm 

I 

1  rU.  15 

1  AO 

6  00 

n  So 

16.” 

Mar 

15 

I  eb.  28 

1  621r 

6  50 

1  2 

05 

Npr. 

1 

I  eb.  28 

06  ■ 

6  00 

1  SO 

Mar 

1 

1  eb  1  S 

1  50 

6  00 

8  00 

2  00 

■, 

Mnr 

1 

1  M 

;  00 

8  00 

:  00 

'  75 

X 

\r'r 

1 

M.m.  1  5 

3  so 

t  2 

n  1 

1, 

Mnr 

1  *» 

i  eb.  28 

03 

.  1  2 

0( 

M..r 

IS 

1  eb.  28 

0  3 

07 

!0 

0i 

, 

M.m 

10 

Ffb  2) 

(1  5 

.20 

7  00 

1  7  5 

.1 

N’lr 

1 

M.m'.  20 

(  SO 

7  00 

1  on 

» ■» 

, 

Mm  1 

1  s 

Feb  2.> 

7  5 

1.00 

7  00 

1  75 

\pr 

1 

Mar  20 

3  SO 

7  00 

4  0 

I  0 

\t>- 

1 

NLit.  '* 

.^0 

.56 

OS 

Npr 

1 

Mnr  0 

10 

20 

7  00 

i  SO 

M.m 

1 

1  eb.  IS 

*  50 

5.50 

<ai—  Initial  dividend  inl.  —  Interim  dividerd, 
(M) — Paid  every  4  weeks. 


(h>  —  On  ac.A.ount  of  arrears. 


Canadian  Active  Bond  Prices 


The  loHowtnK  qiiotuti 


(iiriiieheH  bv  The  Monlieal  R<.nH  1  rudei. 

.1,  frbruBrv  29.  I9»S 

OOVLKNMENT  BONOS 


T  7i  I8!j  15k 
•  2  22  29 


4  59  4  .  .50  4  .59  4  59 


UNUSTED  MINES 

Furnished  by  Kirkham.  Scanlon  &  Co..  Ltd 
’  Toronto 

Bid  Ask 

•  I  Afton  .  .  .  46  49 

■  .Ardeen  .  ,  . .  66  08 

*  Arr.tficld  Gold  . 71  7.5 

I  Arntficld  Syndicate .  81 

:  Bankfirld  . .64  66 

iBiithurst.  . .  .03.^3  04] 

!  Canusft  . OlVj  06 

C  anadian  Pandora . 05  .07 

Casey  Contact . . 22%  24] 

Casey  Summit . 07  09 

Cochenuur-Willana .  180  00 

Columario  Oi 

Continental  Kirkland .  .06 

Cuniptau . 14  18 

Crown  Reserve . 02%  .03^ 

Dunlop . .01  OD 

El  Bonanza. . . . 14 


I  Con  serai  on  laimes. 


Rate 

Due 

Payable 

.Mi'turtt  V 

Bui 

Xoketi 

J 

( ' 

<  6-t 

1  5 

BUI 

K'U  4 

3 

\(5 

(' 

fVl. 

1.5 

F)4*2 

KM  % 

10 :% 

3* ; 

Aft 

C 

Oct. 

r» 

10.10 

J0!*v 

102% 

4 

4D 

C 

( let. 

!> 

194  , 

los  V 

10S-, 

s 

MS 

('N 

Mar. 

i9:t: 

KlTt.j 

1UM% 

.  .*>’% 

.IT> 

(• 

r»ec 

1  '.'ll’ 

IdtF, 

110  5 

-ts-i 

MS 

( ' 

Sept 

F.MO 

10') 

110 

a 

AD 

(' 

(3rt. 

i:» 

n-P? 

1  VZKi 

1  B3 

.  4% 

A(' 

( ! 

Det. 

1.5 

I9tl 

109% 

no 

.  4% 

FA 

C 

I'eh 

19(6 

lf»9)* 

110 

8 

MN 

1 ' 

Nov. 

LS 

IDtft 

Ki.S 

10.S% 

.  6 

MN 

c 

Nov. 

15 

1941 

1 1  (% 

112 

4% 

MN 

r 

Nov. 

1946-56 

K1S% 

109  J 

4% 

MN 

c 

Nov. 

194:*57 

108% 

109% 

•  4% 

MN 

r. 

Nov. 

1948-58 

109%' 

110 

4% 

MN 

r. 

Nov. 

1949-50 

10‘»% 

110% 

4 

A(.) 

c 

Oct. 

L> 

1952 

105 

105% 

PUBLIC 

VmUTY  BONT5.-5 

Int. 

Rntw 

Due 

Payable 

Msturity 

Bid 

Asked 

I  »o  .  pref 

Ui:ii!i>  .X  Dauch  Paper  .. 
If-ilt  Konffcw  ('(>  .  .  . 

1  )o  .  fi’-ef 

Ilun^si  ‘'andies  ".A” . 

Do.  B" 

impi'iial  Tobacco  . 

If  fcrnatir.ruil  Coal  . 

Ini' rcobciial  Coal,  pref, 

Ir  tor.  Miliinp,  Is  prpf 
Do..  •  B"  prof  .... 
Inter.  Hjdro  Electric'  A” 
•  rupr.  Nickel  ... 

Do.,  prpf. 

i:=u-r.  r  aper.  prpf.  . 

1*0  .  pref  .  ,  . 

trier.  Ciilittes  "A**  . 

Do  .  •  B  ’ 

.ianipi-a  *'ub.  Senice 
Do.,  prtf 

Ki;l\  iriator  ..... 

I  >0..  prof  . 

Fck?  of  Woods 

Do.,  prrf . 

!.  aura  Speord  ..... 

I  K.dsa,\.C.  W.  . 

I  o.,  prof  . 

1  b!flw  ■  ’.A"  .  ...... 

Do..  -  B" . 

1  rpivs  Theatres 

I'll!  .  iirpf  . 

Maple  Leaf , 

I  »o.,  prpf  .  .  . . . 

Masf cy  liar. is  .  .  . .  . , 

Milciioll  ('o.,  J.  S.  ... 

Monarch  Knitting . 

Do.,  prof  .  .  . 

Alontreal  Cottors,  pref  .. 
-Vlontreal  L.  H.  &  Power. . 

Do.,  I'ehcnlurcs  . 
Montreal  T/oan  ,  . 

Montr»>al  Telegraph 
Vlontrcol  Tramways  .  . 
vfoore  Corp  .  .  .  . . 

Do.,  •  A’^^pref .  .  ,  .  . . . 

Do.,  ■  "B”  prpf . 

Muirhoads  (.  orp  .. 

Do.,  prof  . 

McColl  Frontenac . 

McKinnon  Steel  . 

Do.,  pref  . 

National  Breweries 

Do.,  pref . 

Nnt.  Steel  Car.  .  . 

Niagara  Wire  . 

Ibj.,  prof  .  .  .  .  . 

Nat.  Sewer  Pipe  '  A”  . 

Ogilvie  h  lour  . 

l  »o.,  pref  . 

Ont.  Equitable  .  .  .  .. 

Ctnt.  Steel  Frod . 

f ‘range  Crush 

Do.,  pref.  ■  A” . .  , 

Do.. ‘'B” . 

Ottawa  I..  H.  &  Pwr  ... 

Do.,  pref  . 

Ottawa  Tta(  tion  .  . 

f>Uawa  <rar  .  . 

Fage  lleraey  Tubes  .  ... 

Fenmans  Limited . 

Do.,  pref 
l‘heto  Kngraicrs 
Forto  Kico  Power,  pref 
Power  i.%rp 
Pressed  Metals 
Quebec  Powi-r 
ifi'.erwdv  Silk -’.A”  .  . 

Holland  Paper,  pref . 

Uusseli  Motor  (*o.. 

Do.,  prpf  . 

Shaw.  Water  &  Pwr  . 

:  her.  Williams . 

Do  ,  pref  . 

Do.  pr*f  . 

^•io.pt•on  ’.A”  Pilock 

Do..  ‘P-’  .  . 

i.>o  .  pref 

Smith  (Howard’  Paper  .  .  . 

Do  .  pref  . 

Southern  f-an.  i'wr 
Standard  Chemical 
Stand  St*t!  ^  CWmst.  .  . 
Do.,  pref 

Steel  of  ('anada  .  ,  . 

,  pn.f 

Sterling  Coal 
St.  Lawrohci*  I'^rp 
Do..’*A” 

St  Law.  blour  .  .  . 

l)o  ,  prof. 

;'t  Law.  I’aiov.  pref 
np  'I’op  'I’ilors 
Do.,  prof 
'ro>'kc.s 
Do..pr<f 

Trsyroore  I'afeteriu 
I  lo.,  pref 

Tin  ketts  Tobaoro,  prof 
Tain  (  it;, 

I  ’o..  pref 

I  rlon  Natural  Gaj 
Crifed  Steel 

>iuu  Biscuits  . 


ilH  lf>%  UMi 


5  *80 

.  ai%"  xi3 
•102 
*6 

22%  24%  22%  28% 
•522%  .. 


12  11% 
90%  98 


•58 

18)%  184 


6 

Do.,  pref . 

6VJ 

7'i 

7 

7% 

i:3« 

i  a;  71.^ 

6 

4»* 

Humberetone  S  hoe  . 

...  30 S 

GOtj 

28 

29t< 

Hydro-EIoetric  her . 

...  *4  % 

27'.; 

fnU 

Imperial  Oil.  . . 

...  16% 

17 

16% 

16% 

10260 

-*  %  !•% 

i(i% 

2% 

Int.  Paints  . 

8%' 

4 

1 

Int.  Pete . . 

...  SO', 

SO’* 

•J9% 

:30% 

5998 

t  '*  31 ’4' 

29 

rio 

1% 

Int.  Metal  tnd . 

4% 

5  s 

4(5 

r  't  fi 

4% 

10'-, 

I2'i,c 

Do.,  pref  . 

...  80 

45 

4  1 

125 

i  6  40 

137 

Intercity  Baking  . 

...  17 

it 

Interstate  Royaltv  'A*V  . . 

...  13', 

18% 

i;f-., 

I.Tsv 

200 

■*  '»  13'f 

12 

9 

oOe 

Do.,  B" . . 

10 

•aOc 

Langley  Ltd.,  com ..... 

4 

4 

I2-, 

■62'ic 

Do.,  pref . 

...  6.5 

70 

2() 

70 

60 

Melchers  ”8’^  . 

.  .  .  9'*- 

10 

10 

10 

M5 

■■  .',  10’, 

9  ‘a 

$8  00 

Do.,  "B  - . 

...  .3'* 

4 

to 

3-, 

•3% 

106' 

102 

7'' 

UH 

IJ'-i 

875 

-  %  18% 

n  % 

25 

98 

f'O 

61 

61 

no 

—  1  68 

8!j' 

60 

2 1  « 

S3  on 

iB 

'5-'* 

1008 

•  %  18% 

17% 

$:  ooh 

17'.« 

174* 

250 

7  %  I« 

no 

17 

SI  nob 

20 

1  '20 

600 

~20c  1  :3o 

t  00 

4*4 

eiei 

.V' 

4 

4’w 

13 

2'.' 

20 

81  00 

7%-  Manitoba  Power . 

Mercury  Mills,  pref . 

Montreal  Exhibition . 

60c  Montreal  Is.  Power . 

7''c  Mont.  Ref.  &  Stor.  V.T.  . 

Do.,  pref . 

Mcf.'oil-Frontenac  Oil,  pref 

I^c  Nat.  Grocers,  pref . 

North  Star  Oil . 

Do.,  pref  . 

11^00  j  Ont.  Mlknit . 

7^c  Do.,  pref . 

Paton  Mfg . 

7'  (.  Do.,  pref . 

Power  Corp.  pref  . 

Prairie  (  'ities  Oil  .  .  ... 

$3  on  Price  Bros  .  . 

•  j  pref  . 

:  Kcgent  Knitting 


I  10  1  iO  I .  10  r  10 
3  7.5  3.62’:.  3  10  3  2., 
lOc:  II  n  II 
80  5..^  8.5 

•24 


^  Fortj' Four . . 

45  00  ,  . 

I  Goldside  Mining.  . . 

I  Bear  Lake  Mines. 

2«  *2  0o!«|“ 


’  }  .lohnt'on  Nipigon . 

j  Karl  Springer . . 

Kirkland  Gold  Belt . 

Lamaque  (iold  Mines  .. 
L'>nglar  Lagoon  . 

-c-l  McKarlanc  liong  I.ac .  .  . 
tto!*  Macl4cod  Cockshutt 

-Alugnet  l>ake  .  .  . 

Marbuan 

Matachewan  (’anadian 
Metals  1  development  .  .  . 

’  Monarch  Mines  . 

Moslter . 

North  Shores  . 

gc  Okirnds . 

7e‘’  Pontiac  Rouyn 

‘  Rice  Lake  . 

1-4  Sakoose  ... 

j  Shawkay  . 

nr  Sn^elter  Gold  Mines.  .  .  . 

^  .Sturgeon  River  G.  M _ 

j  Thompson  Cadillac  ,  . 
i;  '  I  Tsiihota  Goldfield  Ltd. .  . 
^  I  Tiblemont  Island  Mining 
:  V^VUs  Long  Lac 
I  Wendipo 

I  Wood  Brown  Syndicate. 

7  mir  A  ankee  (iirl . 


40%  49 « 

•40 

66 ’ j  57 


31%  H0)l>  31 


J9%  38%  19% 

129%  128  129 

140 


38%  38%  38’;  HfiV*. 

16’ J  16’^  L5%'  1.5% 


91  80)* 

If)*;  17% 

130  ’  118% 
HI  Lir* 
f  lo  I  00 


Robert  SirrpKon.  pref  .  .  .  . 
7%  Rogers- .Mssjcfltic  Radio  ,  . 

Sarnia  Bndpo  A 
r>o..  B”  , 

So.  Can.  power,  pref 
8l  00  Stand  Pav,  K.  Mnlenal 

•  I  »«>..  pref  . 

C SupcrtcKt  Petroleum  . 

,  '>1.  I>....V. '!• . 

*  1  '^0  .  I  )o.,  pref  . 

3  ,  :  Slop  Sh{*p  . 

32  ••0  I  SupiTsilk  Hoiierv  . 

!  Do  .  pref  . 

**’ <  ]  Tamhl'.n  Iiriig  Stores. 

'  Do.,  pref  . 

y  c  ,  Thaj  ers.  pref  .... 

'  '  i  lb.,  com  . 

•  1  Tor«*ntn  b.ievators  ..... 

i)o..pref  . . 

Thrift  Suites  . 

Do.,  pref  . 

«T  fin  ;  *■■))*:’  . 

’L,!  .  Do.pret 
' '  «•  i  f’nited  Sr.'C 

t  I’nited  ,\mii.«cmenl.‘»  ' ’A”  . 

I  I>o..’IV’ 

Vi  00  )  F'istiiler'-'  . 

Walk.  rville  Brewery . 

,V8^00  -  -Waterloo  Mfg . 

*‘e  WhittalCan  . 

Do  ,  pref 

Int.—  Interim  dividend 
*Nn  transai-tione  tiiis  ;eai. 
(hi  Bonus 


Unlisted  Canadian  Stocks 


18  Avmlon  T««phon#  . . . 

.03%  Avon  River  riTwer 

01  %  Beauhxrnoia  Power . 

Beauharnols  Power . . 

00  Beauhamois  Power  . . . . . 

42  Bell  Tel .  of  Canada . .  • . 

1ft  British  Columbia  Pow^r  . 

.  50  BritiBh  Columbia  Powar 

48  Brit.  Col.  Telephone.  . 

54  Calgarv  Power  Co . . 

00  Can.  Northern  Power . 

00  Canadian  I.ight  A  Pwr  fKew'... 

12  Cedar*  Rapids  Mfg.  A  Pwr  .  . .  . . 

10  Dominion  Telegraph  A  . .  . . 

IJ  I)uke-Price  Power  .  . 

oO  Gatineau  Power  .  .  . . . 

09  Gatineau  Power  . 

Hydro-Elec.,  Bond  A  Sh  . 

’i;>  .Tamaica  Public  Service  . . 

03  MacT.aren  Quebec*  Power  . . 

06  Maririme  Tel.  A  Tel  .. 

13  Maritin’e  Tel  A  Tel . . 

46  Montreal  Thland  Power  . 

J6  !  Montreal  Li.  Hf.  A  Pwr  . . . , . 

02%  I  Montreal  Lt.  Hi.  A  Pwr  . 

It  I  Montreal  Tramwavs  . 

04  i  Montreal  Tramways  . 

06%  1  Montreal  Tramway* . . 

M  *  National  Light  A  !*owe,r . 

33  i  New  Brunswick  Power.  . 

ori%  I  Newfoundland  T.t.  A  Pwt  .  ... 

08*  Newfoundland  L%  A  Pwr  . 

V»  Northwestern  Ctilities  . 

t  Nova  Scotia  Lt.  A  Pw’’ 

14  I  Fittawa  T.t.  Ht.  A’ Pwr  .,. 

O.',  t  Kittawa  Valley  Power .  ,, 

#jO  '  Power  Corporation . 

60  1  '-Quebec  Power  . 

J4  I  Shawinigan  Wat.  A  Pwr  . 

30  !  Shawiiiigan  Wat.  A  Pwr  . , 

00  i  Shawinigan  Water  A  Pwr  ,  .  . 
,0  I  Southern  Canada  Power  .  . 

!  Cnilrd  SeiMirilles  <T)r|»  . 

West  Kootenay  Power 
!  \Ve>»tern  Pwr.  Co.  of  Can 


Supplied  by  Cameron.  Poiplon  A  Merritt, 
'toronto 

6",  lridu'*frlal  Bid  .A.f^U 

.Acme  Farmers  Dair.v  T'*i  pref  525  00 
;  Andi.in  National  t%rp  37.00  39  00 

^1  00  B.c.  Pulp  A  Paper  7‘  ,  pref  10  0‘> 

<1  no  Burns  P  A  Co.  l.td.  B’*  3  25  H  7a 

,  Ca»  ada  A  T>orn.  Sug^r.  com.  6?  00  6t  OO 

Caruula  Wire  A  <'at>le  6’^'^* 
t  pri  f  .  .  62  Oo 

7'*^  '  f'Rf'  West  Nat.  Gas,  pref  98  00  lOO  00 

Cnlgar\  Power  6%  pref  97  00  99  OO 

7%  '  Can.  lien.  Inv.  Trust  6  10  6  50 

«;{  .’.Ob  Can  IndusUies  Claes  ’H"  IPO  00 

'.Oc  Can  Industries,  pref  166  00 

.$1  (K)  Canmiian  Wealinghouee  47  .50 

7  ^  jCl  aM'  A.  W..  pref  24  OO  :>6  00 

^  ('huulc  Ne»in  pref.  A  bof>u« 


!« 'anada  Fteamsbin* 

Caraila  St.  anishit^*  . 

39  00  j  ("anadian  Pav.  Railv«.a% 

,,  _  ('anadian  Par.  Ku>lwa> 

('an  Vat.  RIv.  (Dom.  Guar. 
6t  Oo  ('an.  Nat.  P^l.v-  iDoni.  Guar. 
•  Can.  Nst.  Klv.  (Dnm  Guar 
,  I  French  Nst  AltlISS 


Provincial  and  Municipal  Bonds 


j6%  16%  ir>% 


PROVINriAI. 

Alberta 


New  BrunawKk 


46 

IV 

4o.% 

47 

noo 

‘  1  48 

4)  , 

42% 

42:4 

41  %■ 

12 

422 

%  1  1 

41  *. 

1 

4 

1  TO 

1  Vo 

1  50 

I  :■() 

380 

2(h'  J  !Hl 

1  .-.0 

i 

7 

I  5 

8% 

6 

l\H 

3V 

33 

3. 

*29 

1  :;•)  *  . 

8.3 

120 

125 

VO 

125 

120 

14  ‘  . 

M  »ii 

14 

3  4% 

400 

JH%. 

18% 

9*4 

9% 

.  .4  10 

8F) 

•I  4  s'  * 

1  Tft  1  65 


Ontario  Hydro-Electric  Power  ComoilJiioti 

Dll. 

Prince  iOdward  Inland  . 
t^uelMH- 

.'■•askatchewan  . 


•  oh  Ml  MClPAL 

.75,  ( -ity  of  Belleville.  ( )nt  . 

(  ity  of  Edmonton.  .Mia . 

I  ('ity  uf  (irand’Mere,  t^iu-  . 

(  ity  of  Hull,  t^ue  .... 

■*0  I  (  ity  of  I.evis,  Quv 
V*  {  *  City  of  Montreal,  C^ue 
;  "  lio 

j  '  Montreal  MetropulU.'tn  ( 'ommi.«si»)n 
7'  '  j  City  of  Moo.se  .Jaw.  Sa<k  . .  . 

I  City  of  Quebec,  t^ue 

.  .  t  City  of  Saint  John,  N  B.  .  ... 

I  (  ity  of  Shawinigan  Kails,  i^ue  . 

I  City  of  Phorbrooke.  t^ue 

7%  t  City  of  Throe  Rivers,  Que 
j  ( 'ity  of  Toronto,  Ont 

*  Cjty  of  Winnipeg,  Man 

I  •Payable  ('anada  and  New  York. 

.  .  1  '/.Payable  ('anada.  New  York  and  T.ondnn. 


I.)  I  eb.  19-17 
t  >ept.  |9i>3 
I  Del.  i9r,:i 
l  Apr.  1947 
I  Oct.  19M 
I  .lari.  19;V2 
L.  Apr.  1961 
1.  Si  l  t  19.52 
1  .luF  I9pi 
1  .lune  19  >0 
I  Jure  1 9.0 
I  Aug,  19.-.; 
L  .Ian.  1970 
J  Get.  194, 
1  Aug.  l9:-8 
i:>  Men  19*.2 
I  Oci. 

1  Aug.  19:)8 
Maturitv 
I  \ug.  19'.0 
I  June  1‘Ml 
I  .Mav  194.7 
1  Muy  P*.'.9 
I  IV.\  1943 
I  .Mav  19'.4 
1  Apr.  1971 
I  Nov.  ! 9.^.1 
ir>Jun  1049 
1  May  19.39 
In  .Apr.  1971 
1  Nov.  1969 
1  Dee.  Ifi:.  I 
I  Ma\  I96.‘l 
I  I  tee.  1 96  ** 
1  Oct.  1960 


'  Coi'^.  Di'-erstfied  Stan,  prrf 
I  CoiN'land  Flour  Mi3s  I’nits 
y  ,  I  Di-m.  Foiinti.  A  Steel  8%.  pief 
'  I  Dorn.  Found.  A  Steel,  com 
JiufTi.  '’anufacturers.  prrf . 

I  Ion*  Wonpeng,  com 

Dunlot*  Tire  7*  pref  . 

Eastern  1  'airies.  pref  .  ,  . 

l-’rderal  Gr^in.  pref 
Frein  an.  .L.  pref 
'  '  General  Equity,  pref 
(•eneral  Equity,  eom 
(M’derieh  Elevator  A  'I'ransit 
( ireenir.g  ’  H"  Wire,  pref 
i;ucl,ih  Cariiet  6’  i'T 

-  I  (bielph  Carpet,  emm 

'  Highland  I'airy  7%'  prrf 

—  ■  Higlilar'il  Dairy  Com. 

In  estment  Foundation  Units 
ln\e#torM  Royalty,  coni 
I.oew's  Fondon  7'  ;  pref 
Maple  I  eaf  Gardens  pref.  A 
Bonus 

Asknl  MaK.se.\-IIaiiin.  pief 
109  rn  \ulii>nal  Grocers,  com 
103  on  N<.rth  An.er  Truat  IP.'.fi 
Hu  00  N«*r(h  Xmerican  'Frusl  |9ii.V(» 

101  OO  Fra  incial  Faper  7*';  pref. 

96  00  lU-liance  ('ratn,  pr<f 

109  50  J  iiohinson  Cons.  Cone 

102  00  ;  liuddy  E  L.,  pref 

M6  .'O  !  Second  Stan.  Royalties,  pief 

100  00  ;  Siherwoods  I ’airy  I.td.  pref 
109  fiO  ,  Silverwoods  Dairy  Ltd.  com 
117  no  '  Standuril  I'uel  pref  A  bonu'* 
no  0(t  Standard  Steel,  pr<f 

106  r.O  I  United  (7rain  Growers 
106  00  '  Frited  Steel  '.A  *  pref 
114  .50  We^tern  Grain,  pref 

109  00  ’ trust  a  ldAn 

1 10  2.'»  lUiti.'sh  Mortgage  &  TruM 
10.1  00  Capital  Trmt 

101  '•')  •  ('harteied  'I’rust 

99  2-'>  :  Fondon  ^  Western  Trust 
Asked  !  Mi.llatid  I  oan  A  Savings 
119  00  :  Mortgage  ifiseount  6'  ,  prei 
10.3,00  ,  Securiiy  1  nan  &  Savingi* 

103  75  i  Traders  Finance  ’.A”  pref 
!00  00  '  Trust  A-  (iuarantee  . 

Ht3  00  :  t  nited  t'  -rp  Ltd.  B  * 

10.5  00  t  IN’M  K.ANUE 

101  on  ;  (  anadian  Fire  Insuranc* 

100 .0(»  j  Dnirini'iP  I  ire  •  ^  ... 

7.5  00  i  Empire  I  ife  2-5' paid  .  .  . 

106  00  I  Excelsior  1  ife  30''f,  paid  . 

107  00  ■  (7reat  Wii»t  Life  .  . . . , 

107  00  '  M anufacturora  I  ife 

lOH  00  j  Monareii  Life  10'  c  paid 

102  so  I  National  Life  25' e  paid . 

loi  Oo  !  Sovereign  Lifc'JS'^t,  paid 

99  50  I  Sun  I.ife . 

I  Western  .Asr^urance  12%  ptt*f 
I  Western  iVsaurance  .  . 

1  Western  T.,ife  20%  paid  .  .  . , 


Jiy  Xa  Abitibi  Power  A  Paper 

^5  ?A  Acadia  Sugar  Refining 

oI  n  ,  Alberta  i'aeific  Grain 

24  00  .6  00  ,\merican  Sales  Book 

Ames  Holden  Tire 

w.  A/1  .7  -!I  Atlantic  Sugar  Ketin 

10  00  n  }.0  it’ Sugar  Ref  Debs 

0  0**  Booth  Buildi»»c«  HHtawa 

Brandram-Henderiion 
British  .American  Dil 
^  Calgnrv  Brewing 

-  ('iinada  Bread  . 

.0  ^1!  Canada  (  errent 

18  00  ’^0  00  Cgnada  Paper  .  . . 

3^  no  39  00  ('anad'Kii  Cannpr'i 
Oi}  {'-anadian  Copper  Hef 

1-0  I  80  Canadian  ( 'oltons 

.*0  ^  .60  Canadian  VieWem  .  .  . 

'  25  ('onsolidated  Itiv  .  .  .  ,  . 

00  CotmoHdated  Paper  . 

^0  (  onsolidated  Pr»ss 

i:j  on  ic»  00  Conp.jmcra  Gla.»s  .  . 

(»»)  00  .  Cosmos.  Impe.ial  Mills  . 

4  ('0  ,5  00  Dominion  (  .inrM*r«« 

39  on  42  on  Dominion  (  «mI 

^  ‘^0  Ilornirioo  R*^alf.\ 

8  80  4  2.5  Dmninlon  Sir  Corn 

Dofniiuoti  Steel  A  (  i>al  .  .  , 

2  .'0  Domintoii  Tat  A  (  hem  . 

24  on  2.»  00  1  jiomirilon  Teitile 
6  00  6  25  Donnaenna  PaiH*r  . 

1  70  T  .  P.callN 

2  L*  Famous  na>ei-»  ... 

88  50  I  ederni  Grain  . 

84  IH>  87  OO  Ste«4  Wares  _ 

9  00  10  00  Lakes  Faper  .  ,.  . 

20  on  Hamilton  (.%ttons  . 

O'*  11  I  Harris  -Xbattoir 

Mkl  Mkt.  j  Holt  Renfrew  .  .  . 

Mkt  Mkt.  '  Kingston  Elc'ato'  (  o 
9“  lUt  i()j  00  j  i.Ake  A  Rail  Warehoufe 

18  no  I  j.AkeSt.  .lohii  Pwr.  A-  Paper 

11  00  IJriton  Ap^rtrnrr.ts 

5  on  6  OO  l^wnev.  M.  {'«»  . 

1.3  00  II  no  Maple  Leaf  Milling 

AlaHsev-lIarris 

133  00  \1,  (  jll  Frontenac  Cif 

47  on  'tetrotiolitan  Building 

68  00  .2  00  ,  Montreal  Coke  A  Mfg 

29  00  3’2  00  Alofitreal  ('nttons 

18  Oo  :  p^mman  s  Ltd  . 

25  I  00  1  Brice  Hr. >s  . 

100  00  103.00  ProNiticial  Paner 

50  00  j  (Queens  lint#'!  . 

39  00  i  Uclian.e  (irair.  . 

-00  *  Uierdoii  Pulp  - 

Roliar.d  Paper  ,  . 

62  00  Slmpaon'a  lA«l  . 

162  00  Smith,  Howard  . 

•4  50  10  00  Steel  of  (Canada  . 

73  00  Toronto  Carpet  . 

410  00  Cnited  Amuaerrei.t  .... 

245  00  252  00  {'nited  Gas  A  Fuel 

19  00  23  00  I’nited  Grain  (trowers 

r»2  00  67  00  Waba.'*9n  ('otton 

13  00  15  00  Western  Grain 

82.5  00  340  00  Windsor  Hotel 
36  60  Woods  Manufacturing 

83  00  88.00  WoUhauaen  Hat .  .  . . 

9  00  10  50  C-A:anada.  N-Nat 
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GOLD  CLAUSE  HAD 
ONLY  TEMPORARY 
MARKET  EFFECTS 


Gain*  on  Announcement  of  De- 

cUton  Largely  Relinqwshed  i  pares  With  $124,931  s(5,0fli).  ijoinini')!'.  provim-ial  mi'.i  |  oiis  Tear  and  5>o.io  m  .'I'loi.no  over  lyaa  nn'vnhir-'^” 

SuhseaiMTit  Markets  ;  clause  proved  a  disappointment  fu :  .  1033  fivic  taxes  $15.n7v.  and  .$18.0(51  «.i.  1932  *  •'Tmpiovcrnem  In  tbe  volmnr  "^'pranr-hps  nn  and 

subsequent  Market  ;  those  ^vho  had  anticipated  an  cutbu- ,  -provided  for  depreciation  on  biiil-l  {  _ _  |  business  and  In  the  revenues  of 

PRICES  MOSTLY  HIGHER  LOANS  CLEARED  UP  rnortsaacs.  etc..  Jeavin.:  a;  LOANS  DOWN  SHARPLY  Company  warr^mted  Ibe  elimination  the ‘r  lose^  of  busin 

rlvll«tO  MVtolL.1  i  one  hectic  hour  following  an- i  l-alajce  carried  forward  of  $fi.n7i  i  _  |  of  the  discount  from  the  wages  .lanuarv  1!":;  •rhi 

^  .  .  .  Inouncemcnt  of  tbe  decision  on  Mon-  ,,,  _  .  I  7**,  --,oi  I'-otnl  a,sse(,s  appear  at  .5.1.28:),M5i. '  ^  onn  nnn  i  officers  and  employees.  I  he  i  ir  ,,oks  ...-ni  Wni  he  rinsed 

Oomiruofi  Coal  Preferred  Agraini  day  durmg  ■which,  on  heavy  demand,  Working  Capital  of  $1,353,773  of  which  mori^:aucs  comprii^o  $  ;.  Cut  to  $1»200,000  rrorn  ^b,- 1  on- ;  -  ,, 

Featurea  With  7  Point  GainlP''*ccs  advancefl  j^harply  practically  Compares  With  $1,234,988  casli  >.y‘.:359.  bonds  ;»nd;  885,000  in  1933  —  Phone  i  cratiag  expenses  to  n  suhstaniial  ,  *>  urner  of  the  Board 


PRICES  MOSTLY  HIGHER 


Heard  in  the 

Board  Room 


i'PHTl  action  of  Wall  Street  follow- I 
I  ing  the  favorable  decision  of  •; 
I  the  r.  S.  Supreme  Court  on  tbe  "gold  ‘ 
iClau.se  '  proved  a  disappointment  to  : 
;  those  who  had  anticipated  an  cutbu-  , 
Isiasfic  demand  for  stocks.  There, 
-was  one  hectic  hour  following  an- i 
Inouncemcnt  of  the  decision  on  Mon-  ■ 


WESTERN  GROCERS 

Li  I  If  |j  I  11^  1i||]}1E|\  :  Uarujngs  >)f  lla-  Kastern  ('.Rpada  ^ 

i  Savings  &  Loan  <  ->.  for  the  yea:  . 
Ax  PDnilfTC  I?  f  xF  '  Pr.oviddtc  for  interest  op  i 

t\0  A  AvriTu  AiOC  and  -leposil s.  cost  of: 

:  niHuagcment,  cl'  .,  amoiinted  tt- 
M  .  n  Lit.  "  e  /'  '.in  1,21.3,  coTOparinc  witli  .$33,017  ml 

blct  “ront  or  $lol,7ll  Com-ifiip  previous  veor  Pividends  .nhiH-pi 


'  Eastern  Canada  Savings 

&  Loan  Profits  Higher 


pares  With  $124,931 
in  1933 


nr«r  I  PniffAlir  Ontario  and  Quebec,  with  which  we  DIVIDEND  NOTICES,  ETC. 

Krii  IrlrrHIIIir  interchange  service  now  number  — - 

DLiIju  1  uliiil  llViiii  g5c,  nerving  136,158  telephones.  '  Thp  Psiiiirfion  Rsnk  nf  PAniinoiirf 

p  «  OQ  A  j  decrease  of  1,01't  during  the  year.  '  lllw  UOlldlldll  DdilR  Ul  uUiUlliwruE 

i!.AKIirjLl  AD.ZtJ  A  •  "For  the  greater  part  of  1934  long  I  - 

LinilllLll/  IJ/V.S-v  »•  stance  usage  was  substantialb  MVIDE^ID  m  192. 

ClIADC  AC  CTAI'K  higher  than  for  the  previous  year.'  Notice  is  hereby  given  that  a  dtrl 

jnAKtj  Ur  u  I U vA  •■oaohiug  Its  peak  In  tho  month  of  dend  of  Two  per  cent,  in  Canadian 

'May.  The  latter  part  of  the  year  I  funds  on  the  paid-up  capital  stock 
•  D  •  favorable,  hut  long  'dls-|of  this  Bank  has  been  declared  foi 

Compare.s  With  $5.62  Ut  rrevi-itance  revenue  sh'jwed  a  gai-i  of  the  quarter  ending  28th  Kebruavy, 
ous  Year  and  $6.15  in  S73I.410  over  1933  .'l935.  and  that  ihs  same  will  be 


oils  Year  and  $6.15  in 
1932 


LOANS  CLEARED  UP 


LOANS  DOWN  SHARPLY 


$731410  over  1933  .'1935.  and  that  ihs  same  will  be 

••Tmprovemem  in  tbe  volume  of ' 

business  and  tn  the  revenues  of  ,he|  Branches  on  and  after  T  riday,  1st 

rnmnnr.v  w«rr„nlor1  Iho  ..I  i,,,  ina  t  ion  !  thar  eholdCf.S  of  rO- 


rompanv  warranted  tbe  elimination  I  -.‘'a'euoiuvi .  oi  i -• 

of  the  discount  from  the  wages  --.f  ‘’'tho 

.  officers  and  employees.  The  effect  '  I  ho  Pransfe. 

j."  .Ul-  tr.  .in  iBooks  vvill  not  be  closed 


Features  With  7  Point  Gainlmmcs  advanceel  sharply  practically 

.along  the  line.  After  some  pro-  I 
to  New  High— Building  Pw |  niarket  closed  with' 

iilfc'.ts  Strong  signs  of  strength  again  apparent 


.  _  ^  ®  !  fit -taking  the  market  closed  with 

ducts  Strong  signs  of  strength  again  apparent, 

-  .providing  hopes  for  a  continued  ad- 

7'h<>  pMCtleal  results  of  tbe  ma-Uanee  on  Tuesday,  which,  however. 


Compares  With  $1,234,988  ''■■'>,093,  cash  259.  bonds  and; 

—  Surplus  Up  at  $378,681 ;  7''’^*^%, Vl'.’ I 

r  eiionyii  Joans  SMa.'liiO.  and  receivahle.s  ; 

rrom  ,  l.l.sbilitic.s  inclndp  capital  .siocK.t 

-  .8750,000;  debenliires  .and  debenUicei 

t  he  elimination  of  bank  loaii.s. ,  supck  and  interest.  $2,609,157;  de- 1 


'the  elimination 


bank  loaii.s. 


Connections  Gained  3,300 —  amount,  it  is  still  necessary  for  al!  | 

IT..  Q  P  r  I  officers  and  employees  to  rcm.sin  on  | 

faxes  up  Ufver  »  r.u.  part  time,  with  a  proporlbnate  re- 1  T^i-onro, 

- 7  *  !  duetton  in  pay.  .Another  important  I 

Keflccting  the  improvement  in  -  increase  in  expen.ses  was  i.i  ibc  Hem  ]  — ^ 


S  H.  U)GA.\. 
General  Manager. 
I8lh  ..laauary.  1935. 


Jorltv  decision  --.f  the  trniiod  Stales  *  failed  to  develop, "the  markei  being  Miigber  profits  and  further  subsian- '  posiis  and  intere.si,  $18:{.5I8;  reserve  !  !rl*n)bone  operations  during  the  per- 'r  ^,.hich  increased  b.v  "'Or  j  Tljr  DAUlf  ftC  TflDflNTn 

^n^ernTrourt  on  Vbo  ••■-Od  H-,nse’-i^  irregular  durmg,  Ua  I  Huprovemen.  in  li-iuid  posit  ion  :  fund.  .$300,000;  depreciation  re.serve. :  Hid.  tbe  annual  repor  of  The  Bell  9^^  .  [  I  Ht  DANR  UF  i  UKUIl  I  U 

supreme  t.ourt  on  the  .old  <1.  use  I  On  Wednesday .  - .'me  features  of  the  annuai  report  ..,,,,1  other  resorvo.s  $132,700,  .  Telephone  -  o.  ot  Canada  for  the  year  .-rhere  wa.s  a  suhstanlial  redur-  _ 

eases  wme  shown  most  emphat.eal- ;  weakness  throughout  the  itsi  :  of  Western  (irocer.s  .Limited  f".  the.  - - - ,1931  reveals  increases  id  operat.  ng  :  '  expense  due  rhlcfl.v  „mDEND  no  21-1 


ly  bv  tho  reaz-tlon  of  the  foreign  ex- i  prougbi  manv  issues  hack  10  near  i  year  ended  Deeeniber  31.  I.'’3.l.  .Ver 
chajiga  market  w  hen  tbe  decision  iiie  prc-cnid-clau.se  .aunounccmenl  |  earnings  on  the  IR.943  shares  of 
beca,nie  known,  early  this  week.  .Ml 'levels.  j  rommc.i  stoc!,  are  enuivnb-ni  to 

leading  foreign  exchauge.s  rose  ra  •  Evidence,  crows  that  the  stock  j  $*.92  n  shaft'  and  compart  . s  wiMi 

pidly,  while  slmulta.ieausl.v.  slocks. .  niarkel.  ha.s  IHlle  faith  in  the  pres- 1  $2.31  in  193;:. 

bonds  and  corn  mod  I  ties  ro.se  in  value  eni,  ptjlicics  of  the  I".  S.  adramlslra- j  From  net  pr-ifits  of  .$219..1ll  tor 

as  the  Amerlean  dollar  fell.  t:arly|t|on  and  il.s  probable  effects  on 'the  year  under  review  ihcte  was  de. 
e.xcltement  cooled  off,  however,  be- j  hii.«inos.s.  That  criticism  of  the  ducted  ticprcciatioii  on  luiildincs  at 
fore  the  close  of  trading,  but  maii.v!"ncw  deal"  is  worrying  the  Presi-  $20,867 ;  an  amouti'  -tf  $l(i.‘i:;7  writ 
ad'vances  were  held.  Tn  ibc  iudiis  i  <ient  is  indicated  by  bis  apologia  this  ten  off  equipment:  83,7.5d  for  dirre- 
tirla.]  section  of  the  fnnaiiian  ex  week  when  he  made  a  plea  to  Ton- ( tors’  fees,  and  ■t;:2.l1i:  for  tax  re- 
ehanges  greatest  strengtli  wa.s  di.s-  gre.ss  for  two  more  .rears  in  which  I  serves,  leaving  a  net  proftj  of  $151, 


IMPERIAL  TOBACCO 
97  P.  CENT  BRITISH 


Notice  i$*  hereby  given  that  a  Dividend 
of  Two  and  One>llaH  per  cent,  upon  the 


C(M)led  off.  lin\\evpr,  l»o- 1  hii.«incs.<.  1'hat  criticism  of  liie  ducted  ilepicciation  on  Iniildin?:.®  nt  tj  or*.-  c  cu  u  u  *.•  expansion  in  earnings.  i  *  :  •  J-  ’  .  ..  I  *^*  ^*^^^^^* 

lose  of  trading,  but  manyl-pcw  deal"  is  worrying  the  Presi-  $20,867;  an  amout.i  .-tf  :?l(i.9:::  ,,  nt  •  ;  Has  22  P.C  of  Slw^oJdcrs  m  w  as  the  improv^nt  in  balance  sheet  reserve 

.'ere  held.  Tn  the  iudiis  ,  <ient  is  indicated  by  liis  apologia  this  ten  off  equipment:  $3,7.5('  for  direr,-  Canada  and  76  P.C.  Else-  position  achieved,  cash  and  other  -  o,,rni„i,  VhtiH-  1  rbniary  fi 

m  of  the  fgtnadian  ex  week  when  he  made  a  plea  to  Ton- ( tors’  fees,  and  ■'.■:2.iTi;  fer  tax  re-  where  in  Emoire  loans  having  been  reduced  to  $1.-  ^  7  ''  t.'v  Ord-r 

-  -  .  ...  ....T.  ...u,..,.  . . —  ,  .  .  ..  ...  .  «-'np'rx^  .’'on.OOO  from  $6,885,000  on  the  1933  "'if  tho  *7  nan  n.i.v  c  first 

balance  sheet.  '• 


played  by  interllsted  issues,  ospeei- 
0JI7  Ttiterantlona I  .Viekel,  which  re- . 
eorded  a.  new  high  of  2l",-i.  easing 
off  somewhat  to  come  out.  Idgh- 
er.  At  mid-week,  prices  eased  off  i 
srtme'vhat.  xrtth  s-peeulaior.s  oiiertit-^ 
Ine  cautiously,  a.s  they  revft'-wed  gen-j 
erai  conditi'jns  beCore  doing  busi¬ 
ness  on  n  large  scale.  Distillers-! 
Se.agram.s  was  prominent  feature. 


;  to  sliow  tlie  efficacy  of  his  recovery 
legislni  ion. 


7.1J.  Dedtiefieti  of  preferred  dnd  rurtber  expansl.m  of  bu.siness 
dends  at  .$8.3.601  a  id  common  divl-  ,j„r,„g  current  wear  is  antteipat- 
dends  at  .$8,471.  left  a  surplus  fon  l.t.*  T  — ..-..i-t 


Beatty  Brothers  "to  year  of  .$.‘,9.03'^!.  Pi 

!  was  brought  forward 
The  iiiisiaess  of  Beatty  Brothers, :  jpaving  a  profit  .and  1 
I, Id.,  manufacturei  s  of  electric  , 

wnsliiiig  machines,  other  iiouscliold  '  profit  ami  lo.ss  a., 
appliances,  and  various  forms  of  f,,,-  (pp  ^  v^^rs  c 

farm  equipment,  showed  an  'n-:lnws: 


lends  at  .$8  471.  left  a  surplus  for  j  qr)  ,,y  the  Imperial  Tobacco  f  om 
he  year  of  ,$.‘,9,h./..  ITcvlou.s  surplus  ;  pa,,^  indicated  by  a  statement  tc 
vas  brought  forward  ;i(  $319,042.  Tf,,.  Financial  Times  by  t.lm  presi 


leaving  a  prolil  and  lo.s.s  balance  loji,.,,,.  Orav  ItTiller,  in  which  he  savs: 
be  earrte.l  iorward  at  $:l7S.6St  -The  eompaiiv  endeavors  to  pay 

Imfit  and  lo.ss  account  figures  parcfiil  attention  to  the  di.sirilnif ion 
roi  .to  tMpi  vcHts  roniparr  af’  foI- markotinc  of  iis  prudiicls  to 


revenue  and  In  net  earnings  over'lh^  i  ittV.DEND  no  21* 

preceding  year.  Earnings  on  tho  i - 

oufiitandinR  oapHal  stock  for  the  T/oan??  froai  hauk  finri  otheisj  \oiici?  hereby  giv<?n  that  a  Dividend 
year  were  equivalent  to  $6.23  a  ,  were^ reduced  duriag  the  year  fminiQf  One-Halt  per  cent,  upon  the 

share  as  compared  with  $5.62  a  share  1  $1,200,000.  This  'vasip^jj  ijp  Capital  Stock  of  this  Bank  he« 

earned  in  1933  and  $6.15  a  share  in  :  made  possible  thrnucli  the  sale  cf  |  been  declarer!  lor  the  current  quarter,  and 
Ifl32.  T'lven  more  significant  tltatl  :  invcsltncnf  secttrilios,  instalnicnt  t  same  will  be  payable  at  the  Bank  and 
the  expansion  in  earnings,  however, ;  P^yffients  rcccixed  from  employees  on  ,  Branches  on  and  after  the  first  day  of 
was  the  iraprovemnt  in  balance  sheet  subscriptions  tinder  the  lanployees  \!„rrh  next,  to  shareholder.-  of  record  on 
position  achieved,  cash  and  other  t^tock  T’lan,  and  the  use  of  reserve  1  ^bruary  fifteentli.  lUj. 
loans  having  been  reduced  to  $1.-  '‘"d  surplus  funds.  0,^,,  Board 

ron.OOO  from  $6,885,000  on  the  1933  "Of  the  $7.000, ooo  .scriee  ('  first  ^ 

balance  sheet.  i  mortgage  .acj,  bonds  repm’tcd  in  the  '  ’  r ,.1 

Gross  revenues  from  all  sources  |  1933  anuual  report  a.s  Iian.ig  been 

total  $36,463,924,  as  compared  vv  ith  :  hypothecated  to  tlm  conipany's  hank-  - - -  -  - -  - -  -- 

$35,695,236.  or  an  Increase  of  COe  ers  as  collateral  security  for  loans.  ,  .■  1  1  1 . 

i>vor  the  total  for  the  previous  year.  .$5,000,000  have  been  rclurned.  .md  1  I  |r» ■■■  t  a  ' 

Deduction  of  uncollectible  revenues  are  now  in  the  company's  trea.sury  '  j  ;  1-c  l4  I  ■  \  Xi  l4  , 

of  $178,241  and  operation  expenses.  -  i  i  ‘ 

current  maintenance.  depredation  I  I  G  R  A  I  N  G  O  M  P  N  i  j 

and  amortization  of  patemts.  totalling  New  York  Curb  - 


!  £LLU  fs  ''.1^  1‘T'munUlJI.  irdiuit*.  .  .  --C  -.4  u  /  .r... 

selling  as  high  as  18'..,  while  the  i  t^roasc  In  excess  of  tn  the  tour: 

Walker  is.su/s;  held  a  portion  ofi"i^'H>it'  .^uenet  3T  to  Decern  her 

their  earlier  advances.  'I'wo  new'  1034.  a.s  compared  with  the  coiie.s-  Deduct 

highs  w  ere  recorded  In  the  char- !  '’'‘."V."'*'*'  ' w'*''' !  w  „ 

i-pretl  bank  sert.ion,  while  ])o- ■  T  bis  information,  learned  ftoiii 
Tainijon  (I’cral  preferred  and  National  i  rrs.  .. 

Breweries,  Building  Products,  Moore  to  clarify  various  obscure  rctet  enecs  I  Adju-i.  .  .. 
'’o'T).  ajid  T  nlou  Gas  were  others  to  which  liave  been  making  then  , 

sell  to  a  new  high  for  the  year,  pcarance  for  some  time  ronecrntn,g  1  ; 


ijj  pu,  „  $178,241  and  operation  expenses.  - 

•ndcavors  to  pa.' 'current  maintenance.  depredation 
to  the  di.xirilnition  I  acnortization  of  pate.nts.  totalling  Nev 

ns  products  to  jor,  05^  „e,  operating  rev- 

stojidily  employed  $11,226,363.  After  provid- 

V  year,  anti  with  jji^  income  and  other  taxes  Alum.  <>  Amerl 


Mv  Order  of  the  Bortrd 

H.  F>.  HEXW001> 

General  Manager. 


RELIANCE 

GR  AIN  COMPANY 


I'tM.  itu.  i7i:.  ft^/aclones  stntidtiy  employed  $11,226,363.  After  provid- 

5  V  t  during  the  whole  year,  ami  with ;  j,  income  and  other  taxes 

2I'>.4i  I  tss.nsi  141. uv  ro.iditions  gradually  improving,  $2,363,700,  Income 

-n*A7  'iH'^oubtcdly  are.  hopes  I,,  eon- charges  totalled 


rr  •TCf.  hopes  t,.  eon--^,.jji,„j,,e  for  fixed  charges  totaUed  '  a"”' GarrEieVu 

15  OD  ttnnc  tn  make  a  siib.slantial  •'(’'’B'l' '  $8  gd?  564.  Bond  and  other  inter- '  Amp-.  Laundry  vr 
_  luttion  to  (Tanada’.s  recoverv  by  keen-  csi.  etc.,  totalled  $4,060,211,  leaving  i  ;;;;"■ 

•Looo^ins  Its  thousands  of  cmnloyrcs  f,3,j,„ce  available  for  dividends  of  1 '' poViTpraf 


VoJuirip  of  transat:tion  has  been  car-  affairs  of  the  compnn.v.  ^  : 

rietj  oiTf  oTi  a  fairly  heavy  scale,  improvement  in  VM 

ihroupliivi.it  the  period  under  review,  prodiicts  both  the  eomp.ui.v  .s. 
Investment  Interesf.  in  the  preferred  main  plant  at  T'ergus,  Om..  and  u.s  1  surpiu,  , 
list  continues  in  evidence.  foundry  at  I/indon.  have  now  Imen.Prrv.  but 

International  Nickel,  in  the.  inter- i  "Pirating  at  capacity  for  some  "ine.;p^^^^^ 
listeil  group,  eamo  out  ~i  higher.  |  *  *  *  *  ;  fran,-.  rs 

while  .Brazilian  ami  Ford  A  dropped'  (ienerni  Steel  tVares  P  ^ 

and  ’s  points  respectively.  Can-i  ,  ,  _ 1  !  The  b 

adlan  Taciftc  lost  ^  while  Consoll- !  General  ^tcel  |  ^  h. 


\2 

.Mo 

)  FOOO 

ing  its  thousand.* 

of  cmplnxTcs 

-ii: 

’  steadily  and  .gainfully 

occupied. 

ID 

,71  1 

124.01  1 

(»R.R04 

"  1  lie  conipanv  tin.* 

.aixvavs  appro- 

83, 

,60  1 

83,601 

8^.601 

cialcd  the.  fad  that 

it.*  own 

pro- 

68, 

,110 

41.330 

4.801 

gress  deiioiideil  largely  iipo.i 

the 

8. 

471 

progress  ol  i  'anada. 

and  f.'jr 

that 

$1,802,353.  This  compares  with  $1.- 
329.442  in  the  previous  year.  DIvi- 


•  .\irpr,  Suprrpowrr 
j  Do..  Ipt .  prpf 
I  Armptronff  Cork 
:  Asaociatrd  Gas  A 
!  Atlas  *"'orp 


5'). 610  41.330 

^10.042  277. 7  M  3 


3  78.68  I  3  19,041  377.7  I  * 
.  100.000 


lorgciy  tipo.i  fhr  vear  at  the  reduced  rale  of  P^r 
I '"■'‘"'■css  of  Canada,  and  t'jr  fhal  gbare.  This  involved  a  distributiou  | 

4«n«  alwa,v.«  purchased  aS|,.f  .$1,635,529,  leaving  balance  for  ntic  Srrvirr.  prrf. 

7C90S  "'(ifli  as  Tmssihle  of  ii.s  e.qrulremcnts  earned  surplus  of  $166,824.  which  n,' ^  "  ' 

itn  the  domestic  market.  Not  only  ,  ,.,„„pace,s  with  deficit  of  $292,277  at  La-%  Et 

77. 7H  that,  hut  It  has  encouraged,  liy  xe-  ,1,^  pf  jg-q  „rcf 


P.  and  L.  hal. 


January  sales  of  General  Steel  i  7he  balance  sheet  shows  total  as-  Canadian  flue-cured  tobacco  iii| 


_ _ _  penmenLation  .lud  otherwise,  tho  ■  profit  and  loss  account  figures  i  JT,'’"’- Bdi-on 

•  75.681  319.04)  277,7 1 1  ;  i-'rowth  and  improvements  of  quality  |  compare  as  follow.s:  C^  c  o” 


lomiw.-*.  c.ord )  orp  .  . 

I55.t  195.5  1552  Crown  Cork  A  " 

$  5  $  Duko  Power 

:)6.00'>.‘ZS6  54.586.735  57,741,580  Electrli-  Bond  Share 


27,42.5.118  26,488.525  29,309.254 


and  the  preferred  stock  point.  Tn  M'’  tne  jotn,  aiso  snow  a  woianwnuc , 

ly a.pivi.r » a  2',"'  r 

after  touching  a  new  hiwh  at  ”4  Nesurman  said  he  was  hopeful  *”0  down  to  $.,4.j. (h!  fr 

came  out  U  higher.  BrcwTng  Corm  Improvement  but  he  ^esi- ,  J"'-;*  » 

preferred  gained  point  on  the  f  !  current  Hahi  (e« 


I  ers  in  the  linpcrlal  Tobacco  Com- ;  To*,  inn 
liabilities  hank  loans  Pany,  3,571  arc  In  Canada  and  12,- 'Inc  ru- 
eliminated  ami  pay-,417  in  other  parts  of  the  Empire, ;  jp,. 
11  to  $34.5.(61  from  !  l"''f’<''P<'‘By  in  the  Dnited  Kingdom.  I  Divide  . 
current  assets  of  $1.-  1"  other  words,  its  shareholders  are/'  , 

I  from  $1.714  61.3  .ond  I'ic'r  British. 


At  the  meeting,  which  was  '■  liabilities^ 


714,615  and' 
i  cduceij  to ' 


I  Surplus 
j  Earn,  on  Cap. 
I  Stock .... 


8.582.14S 

8,497.808 

8.432.726 

'280.417 

376,ros 

782.64« 

8,862,.864 

8.873.714 

9,216,272 

4.060.211 

4.644,272 

4,475.331 

4.802.3S3 

4.329,442 

4.740.941 

4.635,520 

4.621,719 

.8..877.809 

166.82i 

H2S2.277 

(1836.868 

$6.22 

J5  62 

J6  15 

Do.,  pfpf 
Do..  5  prrf 


lord  Motor  T  fd 
Gporgla  Power,  prof. 


,  Great  A.  4*  P.  1st  prof 


Indiana  ripe  J< 

Inf.  Hyd.  fcl.  prof. 
Mid  Went  I'tilitics 
Xat.  Bellas  Hobs. 

Nat.  Fuel  Gas. 

Nat.  B.  &■  I..  6  prrf 


on  the  week  and  the  preferred  i  n-utf.  unos .  408,6io  479.627  {  i 

was  np  2.  Canadian  Dredge  In  .good !  and  -lohn  MeClary  Gunn.  Pres-  $,-317773  *7  74758 

turnover  sedd  up  T/o  points  I  pnt  at  the  meeting,  or  represented  ^ ’-^8  po 

B.  C.  Power  "A”  7as  a  weak  fca- ' nroxy.  were  holders  of  149,692  Resnlts  Are  l.ood  ■  .j,, 

turo  of  the  iitilitv  list  .shoxvin-^  a  '  P^'afercnce  and  common  sharehold-  President  B’.  T‘.  Riley,  ju  his  re-  li) 


!  balance  sheet  total  assets  NoWmont  Min 
[)  $212,219,458  from  $313,300,-  N  Y.  Tclrphonp.  prof 
ivestments  are  down  about  ^  pf, 

to  $13,480,126  and  total  cur- :  r.rkr  Davi- . 

els  at  $5,048.32;)  compare  ;  frnroad,  vw  . 


'•  .  4118  6  10  479.677  :10.  or  (.anml;,,  hehl  this  week,  a  '  V"'  -fu.vtu.u-,.  "  !  Penn.  Watnr  . . , . 

i-’ork.  enp . $7353  773  ,T' 7. r,,',o.  '‘^‘^‘^'ntuendai ion  f  a  committee  ait-i'^'"’^  i . 

Resnita  ir  c  I  '  :  pointed  at  a  prcxUuis  gathering  iv.-isif'’*'  .'*P  $-..>11,38.  from  $-.0o5,(-4  .  pnidcntial  In  .  . 

:.rq.'a  .  4.'  ,  'ad.apted  eallinc  for  ad,iourniueni  un-  , 

President  B’.  p.  R,iey.  j,,  his  re-  li)  .Moudav.  Kebniarv  cr.lh  '$2,730,942  comparing  with  $3,191,332  : st  RcRiara^rr  . 

shareholders,  .says  in  pan.  Ad.iournment  was  ‘  requested  he-  the  end  of  1933.  I.oans  are  doxvn  ;  shorwin  Williams 

The  fncome  for  the  year  .sliows  ,  cause  more  Diiiled  States  companies  $1,200,000  from  $6,88o,000.  |  standa'rrt'oM'nf  k' 

improvement  over  that  of  lheji,,qd  entered  the  field  as  Imvers  of  preeiatinn  rc.servc  noxv  stands  at  | 
vious  twelve  months  arising  out  She  assets,  and  heraii.se  negot iation.s  $»1.243.804  up  from  $41,382,228  the  .  Swift  &  Co. 


TREFERENCE  DIVIDEND  No.  29 
f^OTICE  A9  Hfreby  given  lh.*i 
a  di^'idend  for  Ih*  quartet 
ending  Februarv  28lh.  a$ 

the  rate  of  pe^  annum,  vsnll 

be  paid  on  March  ISih,  191S.  to 
•  M  preference  ehareholder*  of 
record  ai  the  close  of  businesi 
r*r»  February  28th.  19^1 
Bv  order  of  the  Board 

A  W.  GIBB. 

5ecretarY 

Winnipeg,  Febtuery  13l.h,  I'YJ't. 


''  The  Sherwin-Williams  Company 
of  Canada,  Limited 

vt  *'  ^  *' 

ij  Notice  Is  hereby  given  th.tt  the 
eiglity-ci.ghtli  quarterly  duidend  of 
,  one  and  Ihrce-quarlers  per  <  cm 
6*  being  at  the  rate  of  seven 

■  'ilper  cent.  (7%!  per  annum  for  tin 
iji  quarter  ending  May  31st,  !9';3. 

■  Ion  the  Preferred  Stork  of  the  fom 
■  pany  has  been  declared  payable  tc 
;  shareholders  of  record  the  loth  da.' 
Vi  of  March.  11V35.  and  that  ehoiues  -iviii 
be  mailed  April  1st.  1935. 

D*  Books  not  closed 

1  By  order  of  the  Board 

P.  W.  HOLLINGWOPi  ni. 

Secretary  .Ttcusu re r 

'•'7  .Montreal,  Que. 

February  19th.  1935. 

’  ^ISCOE^OLD  MINES 

MiriTri). 


foss  of  C  points  on  the  wcok.  Mont-l^^'*'  -says  in  parr;  Adjournnionf  was  requested 

real  Power  wa.s  up  lx,  Ottawa  Power'  ,  he  tncome  for  the  year  .sliows ,  cause  more  Dinted  States  ooujp:i 

up  1.  and  International  Power  pre- ■  Cocksbntt  Plow  over  that  of  IhejPad  entered  tfie  field  as  buyer 

ferred  up  Xg,  other  changes  in  the,  .  i.  i  P  evious  twelve  months  arising  out  the  assets,  ;ind  ficraii.sc  negotiat 

group  bring  fractional  In  character  '  Prospects  in  both  expoil  and  ,  of  an  increase  in  sale.s  volume  for  ;  begun  some  time  ngotorsah 

Tn  tho  pulp  and  paper  group  the  ' markets  aro  considerably  j  19.44  over  that  of  1933.  and  some  re- ;  some  of  the  major  assets  have 

Howard  Smith  issues  showed  some  ' current  season.  Col.:  auction  in  expense.  Having  due  ;  been  completed. 

strength,  the  common  being  up  •"'i  ■  Cockshutt,  chairman  of  the  board  I  regard  to  the  financial  situation  pro-,  _ ^ _ _ _ _ 

and  the  preferred  up  6.  St.  .Law- i  Cockshutt  Plow,  said  this  week  |  vailiug  in  the  territory  in  ivbich  your  , 

rence  "A”.  St.  I.awrcncc  Paper  pre-  'h  giving  the  financial  report  for  |  carapany  operates,  your  directors  I>e-  Annual  Meetings 

ferred,  and  T-’raser  Voting  'rriist  company  at  the  annual  meeting  |  j'eve  that  the  results  are  satisfac-  |.nib,„.i  l•.,„,.r  Do  rid 

lost  ti,  as  did  Price  common,  while  of  shareholders.  In  Brantford.  Ont.,l-ory  I'a.  rs  Wcm  MomreM  he 

Price  preferred  XV  as  off  I'i.  and  A  hi- 1  Production  in  1934  increased  by  ap- '  Adequate  provision  has  been 
(ihl  prefened  off  proximatcly  II.OOO  units  over  19.33.  rnade  for  jiossible  losses  on  accounts  ' 

Dominion  Stores  declined  to  a  new  '  Increase  of  2426'e  in  shipments  from  ;  receivable  in  the  opinion  of  your  V-'.i 

low  of  T0»  i  in  the  food  and  mcr- '  the  factory  for  the  period  December  j  d'rectors.  and  it  will  be  noted  that,  j ri  i  7  Vn.!  «'7 

fhaudising  section,  rccoxering  some-  iL  1931.  to  Februarv  15.  1935.  accord- !“••  '^e  end  of  the  year,  the  rompanv  '  ■  ' 

xvbat  fo  .show  a  net  loss  of  I.,  point,  ling  to  Col.  Cockshutt  promised  ."’a-'*  •'ij''®  'a  Bqui'late  ®t‘''rely  ali  7'!?®--  . 

xx'hile  George  Westons  lost  i.£.  West- !  greater  volume  during  1935.  Tin- *^roni  ns  bankers. 

«rn  Canada  Flour,  in  its  first  ap- |  proveinent  in  business  was  showm  |  im entoric.s  were  taken  in  4  pit  -4th  . 


More  Thoncs  Tsed 


at  the  end  of  1933.  I..oans  are  down  :  shorwtn  Williams 
to  $1,200,000  from  $6,885,000.  Be- ,  s™.  j’en...  Oil 
preeiatinn  reserve  noxv  stands  at  |  pfutz^^Moior  ''' 
$11,243,804  up  from  $41,382,228  the  .swift&Co.. 

„f  I  previous  year.  Tech 

More  Thoncs  Tsed  ’Pexon  o  &].  . 

Trans.  Lu\ . 

In  submitting  the  report  to  share- :  Tuhizc  <jhat 
holders,  president  C.  TA  Sisc  says,  in  '  ['"'•'’d  Founders  (  or,. 

*7,  -f/vAi*'  Lnitofl  (»aR 

pan:  ’'11101-0  xvere  1i6,o4u  tele-  n.njjp,,  fjg,  „ef. 
phone.s  connected  during  the  year,  j  Lnited  L.  &  r.  a  .  . 
and  173.1145  disconnected,  making  a  .  i.nVted  shoe  m 
net  caiu  of  3,300.  While  this  in- .  Utility  r.  a- i  .  . 
crease  of  stations  in  service  is  small  I  Do  .prcf 


Inventoric.s  were 


jiearaocc  for  sonic  time,  on  the  |  in  tlie  report  for  1931  of  Frost  &  |  conservative  manner  at  ''ost  1 P  '*’; 

hoard,  lost  a  point,  and  l.ake  of  the  j  Wood  Co..  Lid.,  (iiarvestcr  division  ;  "  aver  xvas  loxver.  ' 

Woods  was  off  n.  Laura  Secordlof  the  Coek.shutt  Ploxv).  Directors!®'"'^.  G>a  niarchandisc  stock  at  1h‘' !  * 

.Rained  n  point,  fx)l)la.w  "A’’ and  "B"  !  elected  were;  President.  Col.  H.  | '‘*'7,®'*''^  branches  continues  to  l>e  ! 

advanced  M  and  U  respectively  and  :  Coeksliutt :  viee-pro.sideni  and  ;;Ln- !  "  in  rea.sonablc  pro- 1 11 

fanny  Farmer  came  out  Iiigher.  |  eral-manager.  .1.  F.  Rubv;  second  i  toquireincnls  of  the;— — — — — 

The  grain  issues  lost  gipuiid.  Alber-  ;  vice-president.  C.  Gordon  Cockshutt:  dtslncts  served  by  the  com-, 

la  Pai  lfic  preferred  Iiemg  off  1  ii  j  secretary  and  Trcasui'cr,  .1.  C.  Dou- j 

Jind  Bawlf  Grain  coming  out  <lownlgiass:  G.  IC.  Wcdlake.  W.  C.  Pitficld. '  l-’oniinlon  Jmiiii.  r.iinited.  your-  _ _ 


linlhuid  Paper  Co.  f.fd.,  at  116  St.:Hp,|  j7:j,ii45  disconnected,  making  a 
eon  SI.  'VVesi,  .Montreal,  the  litlijnct  caiu  of  3,300.  While  this  in- 

iits  '935  at  12  noon.  .crease  of  stations  in  service  is  small 

Ileliance  Grain  Co.  In  W’innipeg.  ■  compared  with  the  record  of  the 
1 -  an  February  27th  at.  3  p.m.  'years  prior  to  1931.  it  is  significant 
in.v '  Antonio  Golil  Alines  in  YVtn- i  because  of  Its  improvement  over 

.jli  nipeg,  on  .March  totii.  :1933,  when  there  was  a  net  loss  of 

Mestern  lirorers  T.imifcil.  in  Win- in, $29  telephoaes. 
the'iiipe?.  Manitoba,  on  April  24th  at  3'  "There  were  674,439  telephones  in 


peg.  5Ianitoba,  on  April  24th  at  3  :  "There  were  674,439  telephones  in 
'i);  _  ;  serx'ice  nr  tlie  end  of  1934,  of  xvhicli 

fsiseoe  Gold  Mines  on  April  2nd.  '241.386  iverc  business  and  433,053 
Ottawa  ( ar  Mfg.  Co.  Ltd.,  at  56  I  residence  services.  Of  the  total  in 
•arks  SI.,  Olfaxva.  on  2StIi  Feb- !  scrx’iee  69.931  xvere  extension  tele- 
ary.  at  II  a.m.  Ijihones.  Other  telephone  systcni.s  in 


different  dislriets  served  tiy  the  com-, 
panx'.  i 

"Dominion  J-'iiiii.  r.iinited,  your  • 
wholly  owned  subsidarv.  made  roii-i 


Features  in  This  Issue 


■  and  Other  Reports . 

Reduced  Surplus . 

Gold  Decision  . 


V.  T.  Opinion,* 

The  .Advisory  ServHecs  are  leaniiif 


Knitting  up  ■«,  and  Dominion  Tc'C- '  \.  y.  Opinion.*  leserves  of  your  subsidiary,  be- :  ^.f  Windsor  Bonds  sicok  Higher  Interest 

tile  and  Waha.sso  Cotton  both  up  ti.  ;  .  fore  considering  the  que.simn  at  ;  ^5  ^ 

Woods  Maiiulaciurina  preferred  re-:  I  he  Advisory  Servnccs  are  leaning' dividends  d,  the  parent  company.  i  „ 

linquished  some  of  its  recent  gains, .  ">w-ards  the  viewpoint  that  the  high!  Tn  the  past  twelve  montlis  your  |  Dnu.«on  on  Canadian  P.miuess  Conditions 

being  off  2.  The  equipment  issues  : 'a'e'  of  industnal  .activity,  xvUues.s-  company  s  mvesiment  tn  ttaminton  ■  V'ampaign  '  ' 

showed  strength  late  in  th.'  week, ,  cd  during  the  past  few  months,  i.s,ItiiiI  lamited,  xvas  reduced  by  $b0.- ,  p,  ,  p,,,  i.^organizatiori  of  Dominion  W'oollen 
Bronze,  being  up  i'..  Car  .  'ommon  haginntng  to  taper  ofL  For  ibis  rea.  '119.  Thi.s  came  about  bv  your  sub-  ^  of  \nformatioT  fo  •  Im  i  g 

up  D..  and  National  Steel  Car  ,  8on.  the  ina.iortty  of  the  Sorvices  do  sidiary  completiug  redurtion  of  Us  ;  Newsprint  Ommii  1  n  7-  '  n  la.  ii  irv 

In  ihe  cbiirlered  bank  group.  Iru-'not  expect  higher  priros  in  the  sKick  I  authorized  capital  to  $,i00.0n0.  con-,.,.  ,  ^  1 'eonomic  Condii  ions^lDvorablc^h^^ 

7;:r ; _ _ 

out  points  higher.  I  'ommereei  ,\s  Moody’s  Investors  Service  .  a'*  '’Y  Die  Parent  '  Banking  I)eve?opin’rnis''’'l'979  f*o*7V3  l 


!  Cool  I’roinoiers  Active  Spreader.*  of  Propaganda . 

;  Kolder::  of  Windsor  Bonds  Seek  Higher  Interest . 

:  B.  C.  I’ackers,  Dunlop  Tire.  Cniied  Corporation.  Reports. 
‘  Rollaud  i’apcr.  .Acme  foovo.  ilomral  Trust  Report.*.... 

i  .A.  O.  l)n".«on  on  t.'anadiau  Btoinesr.  Conditions . 

.I.aekson  Dodds  on  the  Boy  Seoul  i.'ampaign . 

:  Plan  for  lieorganizatiori  of  Dominion  Woollens . 


For  till.*  tea-  119.  ihi.s  came  about  fiv  your  sub-  .  r  ..  . 

le  Services  do  sidiary  completing  reduction  of  hs;,,  7„  v  ,,,  cnrin't  n.  ..  1  "''7.','"]^  . 

fs  in  the  st(i(  k  ^authorized  capital  to  $500,000.  on- ,  7^  nAni.  In  ■  anuarx . 

sisiing  of  ioo.ono  common  shares  of .  AZ  A  7"", A"""",  tn  .lannarv 
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United  (iold  Louttirs  of  Can. .  1! ,  1 7 

•Supoc^iH’d  shares  .  ,  .  J  .  K> 

(.'ahlii  Bullook  Issues 
C'anadian  InThtrrrnt  Fund  3 
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•  Voting  42 

'Nation  Wide  Svourilie*  '  B".  2 

’  l>o  .  \  oling 

Tan. -Arrerlca  Trust .  '2‘  v 

l"au.  InloruRt ional  Tiust  i'  ■ 

•ilivprFifif'd  Trust  Ferios  ‘  B  '.  T 

•  L;n. .  ,  *J  H  • 

•  Do.  D‘ 

First  .'Mi  Canadian  I’nits 

Do..  IJM.>  H'i 

•Jndepondenro  Trust  2  10 

Grouped  Incon  c  Shares  .  2  .j') 

•Quarterly  incorre  Shares  .  1  22 

*Cn  ted  F  ixed  2 '  i 

•I’nited  hjsur»n<r  Pnot  1’.^ 

•United  Bank  Trust  2‘y 

•United  (Ml  Tfu.^el  2^4 

Dlslrlhiitrrs*  Gmip  Inc. 

Xorth  Amcr.  Trust  Shares  C),*-;’!  I  .2 

Do..  2  1-*. 

Do..  1966  2  12 

Do .  if).T8  •:  l  '» 


NOTICE  OF  DIVIDEND  .No  U! 

U*  AND  BONUS 

XQTICt  i.M  hereby  given  IhnL  a  Di\iHeiiH 
f,  '  of  Three  Cents  t3c)  per  «h<»re  .f  d  ■' 
Bonu:>  of  Three  Cents  <3c  >  p'^r  Hha>e  o’. 
the  issued  Capital  Slock  of  SLSC'OU  C>C''l  D 
9®  MINUS  I.IMITL'.D  ha.3  be'*a  dccl.4’’«d  imp 
21^  able  on  March  15th,  to  Shaichold 

n,l  ers  of  record  at  the  clo^r  of  i»u«inea?  o*i 
the  28lh  day  of  Fcbru.'ir;*.  Th# 

slock  transfer  bonks  of  the  L'li-ip.m y  'vj’ 
be  closed  from  Marcli  Dt  to  Match  I5tl  . 
t'  1*^35  (both  date.s  inclu.sivc).  for  the  piji 
-  4?v  !  .^oee  of  payment  of  the  .said  dividend  and 
a  j  bofiu-s.  The  stock  transfer  book  $  r>i  tl.» 
^4  (.Company  ^vill  also  bo  cloj^ed  froi-i  Vi.ji’Fii 
2  I  16th  to  April  2nd,  1933  (both  date.<  in 
(elusive^  for  tlie  purpose  of  tlie  \nnu*»l 
General  Meeting  of  Sliarcholders  ol  U-k 
Company. 

By  Order  of  the  Board. 

M.  I:.  GR1.1.N. 

Secretary -T  reatturt-r 

,  IMONTRUAL.  I  ebruarv  Dh,  P35 


■lACNE  GLOVE  WORKS 

I  Limited. 

j  DIVIDEND  NOricr 

}  Notice  IS  hereb*’  pivri>  Ihat  a  d$-’id»'  i.-I 
'of  OM-.  AND  FTVT.  I  IGHTIIS  PI  K  <1 
(  I's  '  ha^  b^cji  dcclatrcl  upon  the  h '  .  r/, 

J  cumulative  ronverlilde  I  n  st  I^rei'crred 
j  Slmren  of  Cnpit«'^l  stock  of  t)>f  (  ompai'*' 
j  payable  on  fhe  I'ith  dav  ol  March  1^15. 
{to  the  hoiders  of  sucIt  sharrn  of  irtord 
ion  th*  .share  register  of  tlie  lompun*,'  nt 
'the  close  of  business  on  the  28lJt  da'  ol 
i  February  U'iV 

A,  I  Lri\r.. 

I  Seciclari 

I  February  20lh.  1913 


•ruTnulaii'  p  Trust  Shares  f?  ♦>.•. 

.4inerl<’an  OepoMfor  Uorp. 

•N»’w  Torn.  Trust  Shares  Arcum  2  I'l 

•  Do..  Dietrib  2 

•Five  '^'car  Fixed  Trust  Shares  3’ 
‘Old  (Corporate  Trusi  Shares  I  TO 

*U.S.  Funds. 


>0  lo  (  OtnP  I 
<  onimerco  i 


sold  to  ;t  now  of  ''!>o  lo  coTno  '  - *  onob.  ull  of  wliioli  sio(’k  is  own-  ;  i—j.. f.  r  $  ^  •  *-  ••••••  • 

out  ’->•%  points  litghcr.  l  ommercoi  a,  Moody’s  Tnvcslors  Service  do.crt  by  the  parent  Uignifie.ant  BaJkiL'%)-,S 

and  Diirnmion  lost  and  .1  points  j  not  visualize  any  business  improve- i  •''‘tt'^'diarx  has  no  bonded  indebted  i  {jodor  Ouilook  on  tlic  f’rairics  than  for  Some  Vears 
respect ix'cl.v.  and  Nova  Scotia  t  ame  i  ment  over  the  comi.ig  months,  they ;  “as®  “tid  no  bank  lialnlit.  .  .Market  Record  of  Canadian  '^tock*  from  i'i-'q-:'i 

out  2  points  higher.  Rank  tif  I'an- :  can  sec  no  material'advnnce  in  stock,  ..  "Mil  due  regard  to  general  aon-i  .  ,  c-pfiii.  ■g|;,,iiii.i7  ni'rii  i>7-r.u.. 


Standard  rrade  &  Ser- 1  affiliated  with 


aw  attention  to  the  advisa-l 


of  the  company's  branches,  and  as 


respect ixel.v,  and  Nova  Scotia  came  i  ment  over  the  comi-ig  months,  the.x’ ■  "ess  and  no  iiank  lialuhty. 
out  2  point.*  higher.  Bank  tif  Can- j  can  sec  no  uiateri;il*adx-nnee  in  stock,  Wtili  due  regarti  to  general  con- 
.ada  sold  up  fractionally.  i  priees.  and,  ronscquently.  believe  i  ^**'a"i’  prevailing  in  Western  Can- 

Other  ehanges  It)  be  recorded  were.  '  lower  prices  are  in  i>rosi)ecl.  ;ada.  the  sales  volume  tlirougli  tbe 

F.  N.  Burt,  down  ^2:  Hinde  *  Dauelie  :  _  Bed  *,  M'hitc  stores  continues  to  be 

doxvn  1;  .Mf.ore  Gorp.  and  Page-;  .;,.,„a.,rd  rradc  *  Securities’  gp-.  1  '®Bictory.  Tlierc  arc  .group.*  of 

TTerscy  up  I  eacli ;  Steamships  com- i ,  i  '  attemion  to  the  adv'isa-"2‘'^‘'  7'"'  *V  '' 

mnn  and  nreferred  both  im  i  ’  Do-  '  llt<l''  amnii  in  ii  1  n,  .tovi.  a  ,  ^  compauv  s  branches,  and  as 

mUdou  Knmn7e,1n"  un  r  FngIiM7 concentrating  holdings  tor,^,^„ 

..  4?.^  '  7,  ’ .'T  ''  ,  I  the  present  1.1  the  more  slalilc  tn  -,.p  iiidpr)pndentlv  owned  bv 

Electne  "A”  up  3,  and  International  i«*iic*  ’Stores  nic  innepcuaeniix  ox4  nen  nx 

Paints  ’’.V’  up  1.  In  the  preferred  !  ''"^  7.!^  .  customers  of  the  company  «  ho  work 

stock  li;d  Acme  Glove  came  out  9i  .  .  i  i-  i  dasely  xvith  your  ninnageuient  un¬ 

points  higher,  Dominion  Coal  pre-'  ’’'Ich  Investors'  Service  hclieve.der  the  Red  &  White  plan  of  mcr- 
ferred  .gained  a  further  7  points.i’hat  the  underlying  forces  for  |  ,.i,andising.’’ 

General  Steel  Wares  preferred  xvas ,  ^aoovery  liave  shown  a  remafA-i  - 

up  4.  Niagara  Wire  up  7?;.  and  1  "'''’a  degree  of  vitality  and  that  con-j  powicn  on'rrT  o.x  niAinirs 
Catelli  preferred  up  I't.  ('an.  Hydro- 1  fb^ance  is  being  gcnciall.x'  inaintain-j  pcg-iiia.  —  The  daii.v  nvemve  i.qi- 
Elcctric  preferred  was  off  li^.  and  ,  "d.  I  put 


u'iee* '  and  "  ronsenueiitlv  believe  i  inns  prevailing  in  Wp.stern  Can- 7  ^  '  redit  Slatidiug  ftigfi  Despite  Repudiatioii 

rC  ntdees  arrin  prospect.  I  a-ln.  1t>e  sales  volume  through  ,i,e  ;  n>a  /  "n'ent  Situat  lou  m  Mmiu  ipal  I’inanc 

_  '  Red  *,  M'hitc  stores  continues  to  be  IbiiC'^ ,  Bt-iielil  fronr  Regulai 

..  ..  j  .sal  ipfiiftnry.  There  art'  .croups  of  *  Iitiruls  of  Sia'iidiric  r>urinc  1^*31  . 


I.ility  of  roncentrating  holdings  for ,  ^^-^,1,;, 

the  present  i.i  the  mote  slalile  tn  ;j;(Qpj;g  .^pc  independently  owned  in' 


Can.  General  Electric  preferred  wa.s 
down  1. 

FinAncial  Times  Average 

2  3  3  Average 

Indilvt.  Ctilitiea  30  .locks 


vitb  twelve  7^"’'*"  implement  Industry  Dcjn'iid.*  on  .Siicces.s  ol  crop... 

les.  .ond  asiffaid  .Mining  Stands  otii  in  Cjinadinii  Industry  in  I9:;i . 

nd  &  White  i  I''"®-''  Mapey  sboiitd  Help  !'5)rlhci  liu.siucs.s  Exi'ansiou .  .  .  . 

owned  fn-Huildiiig  in  Can.O'la  in  193!  26.1',  higher  in  X'aliie . 

i,\  w  ho  work  '  Fanada's  Progress  Shown  iiy  Lcagip-  of  .Natjoiis  Sfatislic.*  . 
geuient  iin- !  I’aiuf  and  Varnisli.  Tobticco.  Rubher  tiiid  Oiher  luduslvie.s. 
Ian  of  mcr- 1  Foxver  iiiirpiit  in  Caiiafla  for  1931  ;ii  new  .-ill  time  Petik 

'  Trenii  of  '  oujinodit'"  Prices  Croni  191.'!  (o  1931 . 

,Caundia'i  .-'tocks  gained  .$'lii7.S73.52"  in  1!i:;i . 

•llAiniTlS  I'lllp  and  Pafier  liidusir.'  Rcporls  Incri-ascd  Ci>n.*uui pf ion 

vprnu'c  oqi- '  Faiiada'.*  I'orcign  Trade  Higher  in  .Moiitti  of  .laiiiini  .\ . 

II  die  T’rn*- I  I'lin  Cion  Opened  a  .Ncv  X  nlirihle  Soiiri  c  of  W  ealth . 

rember  was  :  Most  ls:-ur*  on  .Mining  .Miirker  lli'ld  .--louie  of  .Ndiaiice . 


Se/c'f/  a  Quality  Cin  by  a  Quality  Colour 


Age  Mellows 
Age  Improves 


ed  fpuL  of  ^'hu'tric  .^^tHtions  -m  vh^  rr.i*- ||2in  l  ion  Oponou  n  .Nov,  \nhinhlo  soiiivo  i»f  \ 

_  |vif‘  Urovini'fjs  durincr  i  Most  Issues  on  .\lininc  .Markor  Muhi  Sumo  of  At 

Ill  (he  cpinmn  of  “The  Tiader'  in  j  rohimhiH.  nlthouerb  tlo»  p**rf'rntau4‘  of  ((rods  i.ako.  [>aso  Mrfiils.  !{ohjo.  oihrc  Alii'cs 
Barron’s,  the  outlo."tk  for  business  int^rrasr  within  th^  y^ai  was  hiLTlHM*  !  stai  ical  .<uniniary  oi  liio  Soruiit>  Markrr.s 
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gel  and  equities  is.  at.  (lie  moment,  ad-  hVou*'' n7output'’.^r"'^«s  f 
ix'*  I  millcdly  puzzling.  "I’wo  ftictors,  Pmir 

:  however,  stand  out:  Money  isadru.g  '’'p'J'V, 

'on  tlie  market  a.id  the  undertone  of  j  lo.j  (.;V?yn' 

of  business  is  still  stronc-  November  1 'U>  I  17  .‘F9t 

'  -  -  Dee^'niber  19‘’o  •  4  TUt.in 

■  The  .A-inaKEf  points  out  rhdt  foi  '  ‘ 

I  whaic\;cr  cause.*,  of  winch  plenty  qjj  5jo(.|^5 

.*eeiii  (.0  be  available,  current  busi-  ,  ^  , 

Incss  statistics  reflect  an  interrup-  ....priK-d  by  irnk.,  t, 

'iton  of  the  business  expansion  which  AtlantiP  K,linlce  com 
i  began  la.*t  fall.  rtuck-nr  Pip.,  i  inc 


incc.  Tlio  .•'•iiipa-  :  yj 
ro  fis  follow..:  j' 

l-rsirif  nriti-.b  ;  D' 

Drox  itUM'.e  Cotiiiptiia  : 
1..W.11.  k.w.li.  ! 

1. 951. mm  1.5  15  imp  ' 

1  T.'l.don  1. mxo  M 
•1  111:;. non  . . ' 


Mine  liuei-ests  in  Ma'ii'oba  Seek  Hiigliwnv  lo  North . 

Gold  Output  for  193 1  '.iiliiccl  al  Om  i-  . lOO.tlOn.PPu . 

I  to  esters’  Index. 

.  .  7  !  ,.•!.  I.,|.  lov.  ,  *.,.rl  XX'.i.r  ,  ,'II  p, 
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7lBBOT’S|i 

i/I6ED^HI 


ABBOT'S 
AOED  «IN 


-NEW  .XfIMNG  TIEGCLATIONS  j 

Winnipeg.  —  New  regulations  to 
expedite,  the  financing  of  mining  op¬ 
erations  in  Manitoba's  mineral  areas 
are  being  dratted  b.v  the  Provincial 
Department  of  Natural  Resources,  It 
U  officially  reported. 


Stop  advertising  and  you 
(et  your  business  run  on 
momentum,  and  momen¬ 
tum  IS  a  gradual  move  to¬ 
ward  a  dead  stop. 


j  Bucktnr  Pip*' I  inc  , 
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Northern  Pipe  I  inc  .  . 
Ohio  Oil 
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j  Standard  Oil  of  (^‘al»f 
Standard  OU  of  Indiai'a 
J  Standard  Oil  of  N.J. 

IUnicn  Tank  Car.  com 
Injp€r'al  Ol)  . 
lDt*‘rnational  Pel**  (  ominon 
Socony  Varuiuu 
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I  /  1  s'nc- 
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7.18;  Xt’.nToM 
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The  Gin  thaL  makes  the  Perfect  Cocktail 

Jat.  J^aiclatf  6'  Clo.  J^iinitecl 

D*Ehile;3  en^  of  Popular  Ou(9|/lv  6rt;idt 

r.aHaCH.  tNSLAflf  GLASaOW  SCOH.AH&  HU»A!IJI  FAL?  A 


